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I  At  the  Lookout  | 

CROP  OUTLOOK  IN 
WEST  IS  THE  BEST 
FOR  SOME  YEARS 

!  Snows  Have  Provided  Unusual 
Moisture  At  This 
Season 

U.S.  STILL  FACTOR 

Business  Conditions  in  Canada 
Would  Quickly  Reflect  Any 
Improvement  in  American 
Conditions 

I 

\X  rrril  Ilif  opnoius  nf  ynotherj 
i  iop  scjifon.  ;tnd  wiili  ihn  ica-j 
luaiimi  thai  ilic  Wcsirni  liai'vps' 
aiul  i|if  rcoiiomif  .situalioii  in  i.Hp 
I'liilrd  Slalt’s  a  ip  ihf  iwn  imisl  itn 
|if>itiuii  la’.'ior.s  Ins!  now  looniiu;;  on 
I  ho  hiisinoss  lioi  i/.ntl.  ilir  now  s  in  it 
Karr)  III  asripuli  n  la  1  |ii  nsprci.’  on 
llip  praii  irs  is  liiphly  salisracloi  v.  i 
I'lifTf  linvo  hoi'n  liravy  i.now  laCs] 
w  liiih  hnvn  sjoallv  inrroasrrl  i  111' ! 
.'-•oil  moisliirn,  ami  ilir  lali’si  ad\jrpS' 
indii'aip  ihaf  .sridmc  «('ailifr  is  a 
hand  .Mbci  ia  and  Saskaichcwa ii  I 
shared  uenprally  in  the  Mareh-end 
.-'nows  wliieh  attained  bli/.zard-like 
pi'oport ions  in  some  localities.  .\nri 
this  precipiiarinn  entailed  nnusnal 
lirnefits  in  that  it  followed  a  per 
iori  of  mild  weather  'whieli  thawed  > 
the  surface  soil  and  permitted  the: 


Government  to  Encourage 
Productive  Undertakings  to 
Take  Care  of  Unemployed 


Alberta  Municipalities 
In  Good  Shape 

Special  Corrmpondme. 

Mdmotiton  .A  I  her  til's  I.Vv 

orcanized  rural  miinieipalitie:; 
wiili  a  popul.'iiion  of  ::.")0,n(ifi 
hjive  a  loliil  <!ipii;il  delii  of  .ti;, 
till,  llie  Itowell  1  oiiiinis.sioii 
was  informed  here. 

Hon.  .1.  M.  I’.rounli'e,  former 
provincial  premier,  inuodiie 
ilic.the  III  cseiiiiil  ion  of  the 
Mberlii  .Association  of  Miinie; 

■p;il  ftisl  l•iel.>^.  siicccsled  llieii 
pietiire  would  tie  one  of  the 
hrishtcsl  to  he  plaied  before 

the  lonimission.  On  hearinc 
the  fisnre  nietil  ionerl,  (  hair- 
mati,  .\.  W.  liowell  acreed. 

BIG  1ST  QUARTER 
DECLINE  VALUE  OF 
SMELTER’S  SALES 

Based  on  Production  of  Metals 
and  Comparative  Prices 
$4,500,000  Drop  Estimated 

WHAT  OF  2ND  HALF? 


Will  Not  Spend  Money  On 
Public  Works  Merely  to  ; 
Create  Jobs 

ROADS  AND  BUILDING 

Encourafrement  of  Highway 
Construction  and  Housing  Arc 
Indicated  as  Effective  Direc¬ 
tions  of  Policy 


Ott,iw.,  Bureau  The  l  inanrial  Tim-e  |  SCClirit  ir.S  ill  C 
ttilawa  While,  the  speeifie  me;i.  I  iipatiharnois  6's. 

--uies  to  relieve  iinemployn  enl.  enti-  — . 

leriiplaled  by  the  yoveritinenf ,  me  /y  •  mw  •  fv  •  «*] 
ie;:er\cd  for  lalet  aunittiturmeni  I  AlUilllil  U 
the  setieral  priitciple  and  o'ltline  of  ^  visllfsl/fB  Tf 
l)|e  pn!ie\  iieittc  pui  s'ird  'hi  tile  ad  I  A /I 
MiinisIralTin  in  Its  efforts  In  solve,  I  ll||v  I 

ilii..  vital  proideni  have  heen  ex-'  OvliVTI  XJ 
plained  fully  by  the  mini'-t.cr  of  Cll  1TI7D  I 
hilior.  Mr.  nosers,  'o  the  H-ujsr  of'  jll  Yf^K  f 
I '('iiiiiion.s.  I.Ittle  falilt  is  pl.iccd  in  ^ 

slenie  piihlie  works  designed  solelv  _  - 


Beau  5*s  Exchange 
Plan  Agreed  Upon? 

Taronts  Buraau  Tha  I-'laanclal  Timaa  | 

Toionlo. —  'Virtual  agreement  ^ 
iindei .stood  to  have  been  rcai-hcd  I 
hriween  the  eomniittcc  represetit-  | 
iti.uthe  o'/(  eollatcrtil  trust  sink.ng  | 
fund  hotitls  of  Beauharnoi.s  Power 
I'orp.  atid  the  Montreal  l-ight. 
ileal  and  Power  on  a  plan  of  i  e- 
orcanization  for  Bcatiharnois.  On- 
nouiiecnicnl  of  this  plan,  accord- 
Ittg  to  unofficial  but  usutilly  well  , 
informed  sourec.s,  is  imminent.  ' 
nalifieation  of  the  new  Hydro- 
eoniraets  with  the  Quebec  power 
eoiiipanies  will  clear  the  way  for  a  , 
plan  of  arrangement  tinder  which  i 
.Modi real  Power  wruild  issue  now 
securitir.s  in  exchange  for  the  , 


TURGEON  REPORT 
JUSTIFIES  ONLY 
CAREFUL  ACTION 

Government  Will  Have  to  Take 
Responsibility  for  Tariff 
Changes 

MUCH  AS~i^PECTED 

Atmosphere  in  Which  Commis- 1 
•sion  Was  Created  is  Reflected , 
in  the  Various  Rccommenda- 1 
tions  Made 


Bonds 

Stocks 


CANADA  WATCHING 
ACTION  OF  U.S.  ON 
SILVER  PURCHASES 


^  .Sp^ri«l  Correspondrui'.r 

Ottawa  Considering  the  aitnor- 
I  plicre  in  whirh  it  was  i  ri-;ilcd.  the 
I  SI  opo  of  the  imiuiry,  and  the  trend 
of  tho  pnlilii:  proceeding;.,  the  find¬ 
ings  of  till'  Turgpon  commission  on 
;  ilio  textile  iiidtislr\  weie  much  a;, 
j  anticipated  in  view  of  uie  fioi.al 
p.'ilicic.s  of  Mil-  pirseni  goverumeru 
-  part  i(-.ularl>  a;,  enunvialed  in  the 
Iasi  clcctiou  campaign  ta.riff  ad 
justments  .-iffcciing  .'-ucli  iiidusirie: 
as  textiles,  whieh  p|,-iy  an  itnpo  'tani 


MILNER,  R  OSS  &  CO. 

/  hr  '7  V 


y  relief  for  uncinploy-  Withdrawal  of  Government  Sup- i  in  '’’f  fosi  of  living,  are.  to  he 


mint.  The  noniinioii  gtncrnnieni. 
Air.  lingers  ron'ends.  should  concen- 
ir.'iiie  its  (fforl.s  on  .such  prnicrt.s  as 
will  nut  only  provide  etnplo>  mcni ,  bill 
"will  develop  'he  eountry.  i-on'erve 
IS  resourroK  and  make  possible 
an  inereasitig  inronte  and  P'  riuaiient 
absorption  of  :i  larget  n  imher  of 
our  people  in  gainful  enipb-yineni." 

The  decline  in  industi-ia'  aeiiviiy 


port  of  Metal  Would  Mean 
Much  to  Dominion 

PRICE  ^ROP  IS  SEEN 


roroiito  Bureau  Tha  Finantial  Tirn.*  as  Ctuploj  tnctll .  is  highly  importanl. 
I'oronlo  Canadian  silver  ptodti-  H  in  Ibis  situation  politics  and  cion 
errs  are  vvaiching  Washington  dose-  omics  clash,  that  is  hardiv  a  maiter 
ly  In  determine  whether  .i  new  I’.S.  of  surprise. 

silvct  buying  poliev  i.s  in  coiitsr  of  In  hit'  repori.  .Mr.  .lusiice  Turgeon 


expected  At  the  same  time  it  is  *  Vll  M  u  t/ t  ItviiSr 
evident  that  many  members  of  the  P  1  HI  iniX  A  ■%ir< 

government  party  m  ibe  House  and  I*  Ale  I  iHle  I  A|M\ 

in  the  «ahiiiei.  realize  that  the  stab 

iiity  of  such  industries,  from  the  _ 

.slaiidpoini  of  invested  r  apiial  a.s  well  Aggregate  Net  of  182  Com- 


COMPANY  PROFITS 
FOR  1937  HOLD 
EARLIER  GAINS 


panics  Show  Ox'er 

1936  Figures 

GROSS  UP  17.53'^e 


jitiv  larif-for-  Nei  ctiinings  nf  is:l  I'anadiaf 
nil  iiidusirics  corporal  ions  foi  ilic  IDllT  fi.-ical  vea: 


April  Inx'cstmcnt 
Letter 

ri-ie  April  Investment  Letter 
cont aiiis  recommendations 
l  or  I  he  invest  ment  of  $  10,000 
in  lionvis  for  three  vlifferent 
tvpis  of  investors,  .A  copy 
w  ill  he  mailcvl  upon  ri-qiicst. 

MT.BOD'VbUNQ 
Whr&Gq  r 

USttTWV 

9A1  At.  JsiTiAs  .S|.  HontTMl 

1  rirphovf :  Unrhnur  2!7fi 
T^r«nto  Oltiwa  Landon  Hantiltoa 

i  nrrr'  f<rndfVl'^  nt  Sr.:  \'nrk 

n  nd  l.oudin;.  /•  »/;». 


TORONTO  RAILWAY 
STREET  CAR  ORDER 
FOR  CAR  COMPANY? 


proportions  in  some  iocaliiies.  Anri  WHAT  OF  2ND  HALF?  in  llic  Tnlted  .'Elates,  which  lui'- I.eeii  silver  buying  policy  i.s  in  course  of  In  bus  repnri.  .Mr.  .hisiice  'furgeon  CjKUib  UP  17.53^e 

this  precipiiafinn  entailed  unusual  _ _ _  rdleded.  though  in  less  ir.d  ked  dc-  adoption.  Since  the  1' S.  flovernmcni  emphasizes  w  hat  Is  w  idel.v  recogti-  - - -  , 

br  nefits  it.  that  it  fol’ovved  a  per  Kslimated  metal  .vales  of  fou.sn-  gre  in  t'anada.  has  givci  ..  .vci  inns  announced  that  it  would  buy  no  ized  as  essential  to  anv  ia,  if-for-  Nei  earnings  nf  is;  ranadiar 
iori  of  mild  we-.ihe.-  whiei,  .liuweri  .  '''nms  *  i^mdiing  f  o.  of  ilmugh  not  sombre  note  m  the  dis-  more  Mexican  silver  direct  from  the  P'olecitnii  polic.v.  iliai  industries  eorporaiions  tor  ihc  IDuT  fuscal  yea: 

lori  of  mild  weathet  which  |  „f  p.^^ion  on  unemploymen  in  ihe  Bank  of  Mexico,  no  furihcr  stale- ; -‘'tT'nnog  such  advantages  Ironi  the  ,oiupilcd  by  The  fmaucial  lime, 

the  surface  soil  and  permilled  the.  „rfjeial  piVidueiinii  I'nmmnns.  The  siliiatioti,  il  w;.c  held.,  ment  ha.v  been  given  nut.  but  iha  i  p:n''<^''nnienl  owe  a  duty  o,  ihe  com-  have  vhowii  an  im  tease  of  nve  '  : 

moisture  in  penetrate  deeply  as  tho  ■  figures  for  the  period  and  on  the  should  be  viewed  neither  w'Mi  'un-  lendency  has  been  to  let  the  price  i  muiiuy.  so  that  benefits  involved  per  cent  wl.eit  eompaied  w  ith  th 

snow  melted  Thus  the  .season  in  spread  heiwern  the  average  price  of  due  npiimism”  ..r  •'undue  m  ssim-  of  silver  follow  the  Ixindon  price  ntay  be  wif  espread  and  shared  by  preceding  v ear.  Aggre.^ir  gio.s.' *.i  n 

live  Wev.  ..ninv...  uu-uv  in  on  nn  't'-a'I  'lud  zjive  for  till-  fiisi  11  mottllis  Isiii.’’  I'lie  Situation,  however.  Is  and  seek  its  own  level.  ■'’•s  siiai  elinidcrs  wiib-  f,fp  „f  ,1,^  pompaiiies  have  iucreasrri 

the  \es,  i.v  gelt, tu  away  loan  ^n-  last,  show  a  decHt.e  suffieiently  bafning  and  I'raughi  np-reti,  price  of  foreign  stiver  in  [V"  "nfi'-r  '.urdon  on  over  17..^  per  cent.  A  vea,  ago  .a 

usiinH>  good  sl.'ui  sfi  fw?  as  mois-  appi  Hxim;iirl\  S  L.'fOM.OMii.  It  will  u  it  h  riinii;;li  tmrorLiintv  in  iruairjtn  Vtiik  is  rrnis  pot*  ounrr  publn  ‘  ^  ”  hovA  Lir  ihr  S**' *  coniparisou  ftf  l.jrl  fompa  tiie-' 

fijrr  is  ronmiird.  W'hai  adds  to  (ho  bo  rcrallcd  that  bM.'^r  iiirial  prirrs  ai-  tlu-  iininrdiato  fiitnrr.  !•*  hr'\r  >n,irp-  a;:ainsi  an  avera;;r  in  If*:;:  o:  (LSSI  Kccpinu  with  sbnwnd  not  ascrcKaio  ln^^oasp^4  <*f 

;;onoral  optiuiisni  is  rliai  ovon  tainod  tlioii  peak  !o\oi.^  dnt  in;;  iJio  rnf  ri  (ho  od;:r  of  oppn.c.ir-:fn,  and  on-  y-onts  and  ‘15. 1-^5  Lonis  in  I!>SK.  1  ”  ■7/’.  'n  >^con  s  suR^osiion  Iliat  (ho  pot-  oont  and  a  ri'io  jn  cross  of 

^  u  41  I  I  1  .  u  Comparative  li;:nros  of  motal  pM»-  riiblio  ^TorUs  >of  Soluttoii  riirthrr  docltno  in  during  tho  p..,,  nriviir-o  xAhirH  mnv  IfHal  not  oa  rnin^.s  of*  iho  lS*:«om 

.1.™  „-  h.nl,v  l,k.,v  . .  .  „:k  MOP  P,  . .  .....  l,.  ".nc...  .c,  ..pn  .n  1...  !-■  "'C  I'':.:  ri,„l  -o», 

maintamcd  Inr  the  new  vrnp.  the  re-  and  it:,  are  as  follovv^.v-^  offer  a  n  ef  fee,  i  ve  soli,  t  ion  ,n  dtseharge  li.eir  responsibilities  ,n  * -68. 1  W.rtSS  whk'n 


the  West  is  gelling  away  to  an  un- 
nsiiallv  good  start  so  far  as  mois- 


A  year  ago  .a 
’  eompame-' 

■  lltei  eases  of 


though  the  rreeni  advances  in  ;  "•  H'.... 

'  t-omparaiive  Mgiiie.s  of  meial  pro- 
wheat  prices  are  hardly  likely  to  be  p.,,  n,,,,  ,|„;,,.|cr.s  of  i:i::.x 

ntiiinlaincd  for  the  new  vrnp,  the  re-  and  ld:;7  are  as  follow  .s 
lilt  ns  on  field  eiops  genera llv,  as  ,  ,  '  ' 

l.frtd,  If'iT*  •  «  •  •  » 

well  as  other  agricultural  products,  /me.  ton,  ....  it 
...  .  -  ,,  (  opprr.  toti» . 

pionit.NOs  a  fair  ■niar;;in  of  profb.  . .  |. 


I.<*rtd,  tf'iT* 
/me.  tons 
(  opp<*r,  ton» 
(»oId.  o/a 


tieism 

Pt""  riihlie  Works  >nt  Solnfinn 

1  'l".S 

■file  eoiir-i  1  net  ion  of  publii  work.- 
did  not  offer  an  effective  sivliliioii 
■vv.ont  for  uneiuplo,' iiienl .  the  iiiinisiei  vtai- 
’hooi  rfi  lo  ilii  I  ominous  The  basic  eure 


|M  oiiii.-ve.v  a  laii  niai  giri  ni  proni.  (,olrl.  o/s  ....  I  t.il'ii,  li.'t't  v  •  . . . 

And  Ihe  iinporianee  of  a  paving  .''tivn.  .,/»  .  .  g.ois.tvs  78,  roiei,.n  iiade  .ui 

'  I  ,.\vcrage  prb-e  of  lead  and  zinc  per  intlusinal  aeiivii 


IV  oils  •'■'t  pap  ■'‘tot,  of  doniesiu  .'ind  vf-i  is  ( 

78  781  foreign  Hade  and  m  the  growth  of  ing  t'o 


of  cents  pe.  ounce  in  ITH  •  ^  matte,-'  whieh  no  “SSregate  figure 

l.arge.-^l  i  aiiadian  produi-ei  of  sil-  riyuhi  will  have  verv  careful  eoii-  for  i  he  prev  ious  y  ea  i 

vei  is  Consolidaie.rl  .Mining  fi-  Smelt-  sidoraiion  by  the  goverumcni  heioie  “  *b7.;i,'i,,'j-:i  or  oo.oD  pe 


iisoiiu.inn  .viiuiu,  w  .'noi.-  siiiorailon  hy  ipe  government 
which  piDdured  b.Slfi..v,.v  ;  pj,j.  Uufinile  action  i.«  taken. 


In  pursuant' 


of  silver  in  1'1:J7  or  13,-1  pet 


erop  in  the.  West,  in  restoring  P'H -■  the  policy  of  siiniiilating  ivadr.  the  .  cm  of  ,  auada's  total  production.  Respons,iljiljties 

chasing  power  and  eonfidenee,  and  iff-g  weir  its  follows  lead,  eonis  louniry  had  made  Its  pact  with  the  Most  of  I'anadian  piodiicion  of  sil-  in  fpi.'i  coonection  the  report  sug- 

iit  permuting  the  liriuidalion  of  and  zine  cm s.  For  the  eorrrs-  rniied  .stiaies  and  cmparaljve  'jg  v  er  is  a  by-pi  nduct  of  tho  base  met-  ce.sts: 


For  the  eorrrs-  Fniied  .sJiaies  and  eoiiiparaljv  e  'jg  v  er  is  a  by-pi  nduct  of  tho  base  met-  gests: 


rent  .Aggregate  groa.s  e.irntngs  of 
the  companies  showed  an  morose 
of  lift'.OS 1 ,97S  at  S6li0.t).T0.1B3  .is  root 
pared  with  s.i53,bGS.4Si). 

Of  the  is;  corapajues  that  have 


trade  and  tiinrigage  obligations, 
needs  no  further  cmribasis  here. 

Outside  Influences 
Are  Having  Effect 

I'hat  some  i-peessjon  in  business 


ponding  period  ivf  last  year  both  me-  tires  were  given  to  sliovv  the  extent  al  piodueers  and  output  of  sllvei  "There  should  be  a  provision  of  the  i  reported  so  far  for  the  19,37  fiscal 
lals  averaged  eeiiis  a  pound.  On  of  trade  expansion  w  iili  that  country  varies  w  ith  tlin  production  of  lead.  '  .statute  law  in  '  make  u  vicar  to  ihare-  '  period  |;}n  have  show  n  an  improve 

the  basis  of  production  and  .'ivi-iage  sjnve  the  ireaty  came  mio  npeiaiion.  zin-,-'.  eoppet  and  nickel  but  any  '  h'0ldei-.s  i^ha.t  in  such  ouesuon.s  a.s  that  mem  in  net  earning.®  over  1936.  De 

price  lor  load,  ilicrefoie,  .sales  of  I'ommercial  treaties  weir  also  ncgo-  eliange  in  the  price  of  silver  PO‘r’'oMT'''o'  :  dines  of  the  remaining  53  have  n- 

ihis  metal  for  Ihe  first  uuarior  of  |  tinted  w  ith  a  number  id  .  ihev  conn- i  net  essa l  ily  affect  income  in  some  ;  ,  ,  "^any  ca.ses  been  of  a  negligible  nji 


this  metal  for  Ihc  first  utiartor  ofitinicd  with  a  number  td  .. the,-  conn- 1  net  essarily  affect  income  in  some  ;  .’ompany's  '’product,';.  al,oa,dy 

Hus  voar  were  valued  .-vi  .'ipproxi-  Hie.-.  The  eouniry'.s  export  irade  in  degree.  'provided  fot  i.  i  hr  mauagemeiU  mii.u 

matoly  liil.iit’O.onO  as  agauisi  <7.;."d,-  l'l'.7  vva.s  well  above  pirvlnii.s  years.  funing  1637  Canadi.in  exports  of  ;  hr  mindful  of  t  ue  intere.s,.  of  ijirv.im 

-■■iher  hullion  had  a  value  of  $t>.  '  nut  nil. v  as  wrll  a:-  t  ho.sr  pf  ipe  ®h;i'f 


:  . .  ,  ,000  lot-  iho  same  period  . . . . . .  . . 

's  now  III  evidence.  ,,;i|c:,  on  the  same  ee.iain  major  industries  anri  us  re- 

generallx:  that  llie  various  factors  p;|^j,s  v\a.;.'iboui  ;s_’..".nri.0tui  as  again.'-i  stills  were  de.st  ribed  by  .Mr.  I.’ogeis. 


Ihe  aiti  lluil  h.'ifl  lieeii  given  lo 


epiering  uilo  the  .situation  have  le  .i;:l.3Su.OnO  last  vear.  The  increased  luiria,: 


vvh  le  silver  v.on, .'lined  in  bold'-r.-;  'hai  t|i 

cen:  rales,  o  i  had  a  v  alue  ''''  ''  ' 

:  , , ,  ,  ,r.  1...-,...  -ion.-.  to  thou 


isiiiig  oui.side  '  "'"0"' 

I  i.s  jiisi  about  offset  bv  ihe  fael 


ci'gri  s.  ec.iiceti:  rales,  c  i  had  a  v  alu. 

ncnr'y  ,,(■  y;,.',h7.nj,  a  iota!  of  5-6. 1 .’::.7ii: 
min, on  ,,r  vvliu  h  ovi-i  SI  per  leni  was  ex 


hold'-r.s  ;  'hat  t|ir  ;  li.irc-iic.ldcrs'  inie; 
^.--ts  may  have  i.r  gi\.  way.  mi  cive.i 
-ion.-.  ic>  t  iio;  I  of  the  ronim a oiTr  , 
ait'l  that  atlii  rary  avticn  tiy  tip-  ma,? 
,v.gvcrii-pi  '*irt  rirnf.nta !  t rc  t  nc-  ootniniin 
llv  Will  rr.siiU  iti  w  ithd  ■.a w,-i|  frani  tp. 


:  sisied  and  still  are  r.'.sis, mg  oui.side  '  "'"0"'  . . .''b'l  o'  w  li  < 'he  Hominion  wliu  h  ov.u  SI  per  leni  was  ex-  Vtriinenta!  to  ;i 

i  .-1  .  ,  ■  f  ■  f  ,  i  '-s  .liisi  about  offset  bv  ihe  lael  lliai  c  c-inl  rilmied  nm.iu  t  v,  o-i  hud-  had  pc-ivd  to  the  Fiiucd  .-Siati,-  and  mn.s;  m  re.siip  ,n  wu.hd'.aw 

'^  •*  satis  ai  ,  von, ter  vvas  produced.  Ilem-c''  the  bi-'-n  expended  'U  ll'.e  con.'i’t  net  *<"tn  ref  o,-  ipp  .halatue  vve-iU  lev  the  I'nuoei  emppa.ny  of  i  h*-  advaiuag 

1  lion  and  encouragentenl.  Hut  the  estimated  drop  of  .‘f  1  .fetni.Ui'ifi  in  value  roads  to  remeue  mining  area-  lying  Kmgriom.  ii*anad.'t's  total  pi  odue' ion  e-pioys  iw  law  in  voimr.roi 
pivlilieal  devclopmciils  in  Kiirevpe  as  of  metal  sales  for  the  first  iiuarier  bey  oml  the  railvvay  lines.  I  liese  of  sjlver  jn  |:,:I7  was  ^L'.iiSiJ.n;',;  o.s  '  anadian  eoinpanie-  'rll 
.well  ;.S  the  e,-nnon.i,.  , ,  onrU  ii.oiof  I93S.  road-  enabled  new  mme.s  to  be  valued  at  .S I  u.  1 80.3  7 1  so  that  every  'muloT 


lure.  exrepHons  being  confineo 
largely  lo  gram  organi:;auoD,3.  i»x 
tiles  and  some  milling  cDmiianies. 

The  no  (orpoiaiions  'ha^t  have  le 
polled  an  expauaion  m  pci  earn 
inc.s  ini  liide  opere'itors  in  many  di 
vergeut  types  of  induistry  I’he  i-no,  i 
impressive  -luiwiDg  has  been  m«a» 


.  hi'  ti  c  by  Cl 


tmplcmpp’ 


political  developmciUs  in  Kiirope  as  of  ineir 
well  as  the  economic  iiends  in  the  ' 


roads  enabled  new  inine.s  to  be  valued  at  .S I  u.  I  SO.:;;  I 


Report  T.T.C.  in  the  Market  for 


If  earned  right  flinviigh  to  nei'  brought  into  operation.  The  preeise  ,.etU  drop  in  the  value  of 


140  New  Streamlined 
Type  Cars 

i.s  leporleel  that  Hie  reiroiili 


set  ieeiisly  inlcrlere  w  ith,  and  hci'loiid 
Ihe  pi'o.spee,-.|s  for  om  all  miporlaiil 
i-x|iori  trade  The  tnimediale  fear  of 
a  sprrael  of  hoslilities  em  Hie  eon 


earnings  this  reduction  in 
ii  ontinued  een  Page  3.) 


-fieei  of  ihe.se  iviads  on  mineral  pro-  nicaiis  a  riiejp  of  S^'.’.v.ooii  in  revenm- 
(fonltnued  on  Page  2)  to  (  iiiiadtan  mines. 


I'anadian  1-01110.11110-  '...liiiig  in  1  b.' 
honi.'  market 

"Parliament,  t  lu.-i  efoi sh.-).u.i  'g'w 
eon.sideral  i-vn  i.>  the  a'lv  i.-al.ilil  v  .if  ex 
leneiing  the  preecden'  whi.  h  11  set  iv 
IP  enaeiing  siil..seelion  (fi  of 
S.'cli.mi  ,7  of  Ihe  eti,  Imiir-  lai  ff  in 


compaiuus.  lUi'P  ui'o  pap'i  corapaii 
ies.  di.stillei  ICS  and  bipwer?®.  e  i,p 
.'.!  1  lie!  ion  eejuipau.e.-,  and  .  ;t;v: 
aioi  s. 

"'oiking  eapiial  peioiHon  “f  i.ve 
is;  eiiiu,, antes  under  leview  --h'l'- 


I'l  an.'pe.ertai  ion  t  eiiiiMiis.sion  is  iiuik-  lineiii  has  heeii  laigrly  disslpaled. 
mg  emiuil  ies  for  MO  new  sireet  -rirs  but  Hie  almo.spheri'  of  iiiier  rtaini.' 
e*I  tiioele-i'ii  SI  re-a  111  - 1  i  tie  de'sigii.  file  a.-  regarils  llic  future  eoiuiiiue.s.  ami 
propeisvd  ne  w  e-ars,  il  is  Uliderslieeeel.  I.s  lieiuiiel  lee  have-  rffeel  e>n  Hi, it  e-vui 
will  be  eeiie-mali  e  e  in  1 1  e  el  i  eel .  .sbeer'ei  fidenee  between  ll.'i  I  ieeiis  wTiicIl  I 
Ib.eii  the  pie-.sciU  ear.-,  and  will  be  Hu-  ba.sis  of  iiil  vriia  tliena  I  liiulr.  See 
Ii-eel  willioiU  Iraileis  see  .e.s  not  to  f.-,  |.  n,,  iniicd  Stales  i:-  eem 

-letw-iip  atuomoblle  Iriiffie  In  ad  ,.„,.neel  l.nsi.mss  ,o.u  . . 


A  Review  of  Developments  and  the 

Outlook  for  Canadian  Agriculture 

As  Another  Season  Gets  Under  Way 

By  Hon.  JAMES  G.  GARDINER 


Se'cii.mi  ,7  o'  Ihe  eu.imiir-  lai  ff  in  an  increase  of  Sko.iij.i.hii,  r,r  17  per 
such  n  way  as  lo  make  nianuraci.n  f-pf,,  1 7.  Incidentallv  ilie 


Meiieslrr  of  A  g  re  e  ill  I II  re - Perpare-H  tor  Ttir  Kiliailceal 


eluion  lee  the  stream-line'  feature 
the  cars  will  li.-evc  ;e  new  lyp.'  e 
el-ive  which  will  prrmi'  eef  more  ra 
p:d  .le  e-e|rr;i  I  ion. 


tar  .-es  im  i  nued  States  i:-  eeen 
eerneel.  business  i.s  still  hislt.iliiig 
and  walling  for  seeine  rlrfmue  indt 
cation  eef  policy  Irom  Pi  e.-.idcii!  ! 


WI  TH  ipeiHier  aelive  , 
I  a nad ia  It  ag  r icii 1 1  ti  i 


ive  which  will  permU  of  more  ra-  cation  eel  policy  Irom  hegui,  and  ino'-i  'T  ''f  rclU'U,-  tm 

d  .-le  e  elrralie.n,  Heeo  .evcil,  In  semic  circle,®  Ihc  op!  '  vd  wiili  Hie-  iiitlii.-i  ry 

(  .lu.idian  Car  A-  Feeiineliy  to.  Md..  nieeii  .si  rcngi  hems  ihal,  as  clecilreri  'now  .-i  v  ailabic.  u  ina'  be  of  ge-nera! 
anc.  wliich  arc  best  cnuipped  to  a  pproae-hes.  some  delmuc  ae  .iiUercsl  lo  review  .se,mc  of  Hie  prm 


.'lelive  :.ea  eiM  in  silue  Pi:’.l.  ami  i 
:riculluie  liaviPg  T.''''!.®  of  Albert; 

,  .  Ill.'ll  elurillg  Ibe- 

r  Ihc  re-lui  ll-  lot  ,  , 


since  Pi:’.I.  aiul  to  a  les.ser  degree  in 
p.'i'ls  of  Alberta  |i  is  cstimaled 
Ill.'ll  elurillg  Ibe-  lere,' e-ii!  crop  year 
rxpeei  is  elf  w  he  at  ft  evm  the  linmin 


plants  wlllell  ;iic  best  erpilppeel  le 
II. entile  large  .-.calc  ireet  c;i  r  eerder  . 
woijld  preehablv  eehiam  the  ina.joi 


iein  will  be  III  llie-  iie'ighbeerhood  tef  7  .’i  pe  r  e  e  III  below  Ibe  e-sl  mi.iie'el  value 
niillioii  Viu-bels.  .1  siibslantial  de  ref  iv:;ii.  Piu  is  higlici  ihaii  Hiai  of 


mg  fu-ni.s  cn|,.vmg  bencfie-ial  posi 
_  ti'jn  urieje-  the-  cti.stnnis  tariff  ai  ih'’ 

Il  -xpeiife  of  the  piihlic  siihiee-t  rlirm  *”  tur.ie.ise  III 

pevs-slhility  of  seeing  'tu' 

4  thou  piivileges-  witbelrawM.  He)'  onlv  13. e  eoinpanic’.s 

they  a.'i  unfairly  m  Hi.-  fixing  o' ■  prox  iiua  i  cl  v  eejmil 
e  heir  s-.-lliPg  prie-v-.s.  hm  if  l  liev  fad  -■  _  — 

n  aeey  other  riialvi  '.al  respe.  i  in  i  Im  -  _ 

eif-vharge  of  tlmii  diiti'-s."  /Vo  StCltCmi. 

'I'be  exteiu  of  an  emplovri  .s  i  p.  n 

pi.msihilu.v .  howe-vpi.  shiiriU  In-  I.  f;  CAF?  \Jil  L) 

"  tilt  d'-termineil  rn  I.yo-h  I-.I --e  l.y  'b 

I  ill'  prelmiuinty  esiim.ili-  of  the  '-'''leise  i>f  'he  disi.i-e(Mii  conli-vi-i.'i1  he  li  reiioi-ief 

gi-ii.rs  I'ariil  v.llili-  ul  field  i-tieli  Iini-  Pa '  iMim'iit  iicejii  ihi-  Covi-moi  :n  -.v, 

elile-liem  tor  1:137  plae-c.s  !  :U  '  '■■■  "  '■  ■’■’*  P'-'S^tblc  to  fix  e.  ' 

..ce.  n-ii.  1.1  .  tf*'-  i.x.v  .  hujt.uit'c  '•»  jU'riotal  incnz-urt'  ..f  tfp.M)  |'n..-!.trnr  iiiHiiji' 

■  "  ’  '  '  "t  ■  ’  ,  viivUil  y  wllll'il  WiVlllel  h*'  a  P I ’  l-.U  e  1  •'  11111  (if.  0|  ICdllel 

III  below  Hii'  r-sl  mi.i  I  I'll  value|..,||  rmp|,,vo|...  ai  aii  nrim  I  i-ibui  UUI.-  on  hill 


gam  m  net  is  iiov'  mote  ihaii  double 
Hid  iucrease  In  winking  capUa! 
vvlicrca.s  the  iiiecednig  anal' si;,  of 
i;.'i  eiiinpanic'.s  -bow  eel  gain.®  .-ip- 


Ao  Statement  Likely 
On  Oil  Distributions 


■line  in  fiinip 


ell  w  il  II  I  he  Im;, 


lion  will  h"  taken,  eillier  to  mire 


'ipal  dev  cloiunciu  ■  b'  ■!  cii  i  aiplibe  eixiipp  hi.i -he:  exporied  in  Pil’S.Hip  I.'  lowi'r  produiiiitii  .if  wlu-al  .mil 


lion  of  Hus  e'liiUrai  l  if  ami  v' 'len  goveintiietu  .spending  or  lo  exp, end 


IS  p!ai-ei|  Ihiilwav  ei|uipnieni  imsi- 


lie  s  alie.'iilv  pl;ii'i-il  Hiis  vi'ar  wi'ii  ,..  |dei  pio-.|i 
1  il  ii.'ld  i;i  11  1  ti  I  i-nsure  fairly  aeii'.i- 
opi-raHons  ai  the  i-omp.iiiy  s  plants  "''H'  si.iir 
fbrougboiii  llie-  rise.-il  period  wbieli  "oubl  mvol 
ends  Scpli-iiihi-r  :;iilli  next.  Deal  piogi.ii 


eedil  loiikmg  In  a  n-vival  and  Hi;; 


v.  idei  pi  o:.|ieril  V  in  whiili  liu-ane.ss  .  betier  posilieiii  !a.  '  '■ 


outlook  for  Pt:;.X.  m  tiietr  re-I;i1irip  to  rei-iii'd 
the  national  einnom'  pee  ls  . 

.\  grieilH  tire'  m  '  ;iii;ola  "•''8  ;i  ehar 


We.iilel  share  ( ieiv  ernnieiel  spepdln.; 
weelllel  mvvelvi  levival  elf  llie  ,\e'.e 


ill  l'':,',il  Till  getie-al  r 


e-Ialirin  lei  lecoid  vear  1  he  miiiiediale  pro®  rediii  e  d  pi  le  es  for  peii;il.,ee.®  were 
peels  ;iie,  howe-ver,  encmiragirig  foe-  rei.i  iCv  i-e  .pnnsible-  f.ir  the  deerra 'C 
wa:s  m  ;i  ,,  e-hange  m  ilm  '-'iiiai.on  in  regaid  m  the  value  ee|  the-  produclieyn  in 

lliail  It  w.is  |„  pi  eeelue  I  .eeii  e.f  wheal,  hill  It  will  I'' '.7  tieleivv  that  elf  Ihe  pievioii® 

eeiver.v  may  vv,||  ivi|ijiee  ,1  ir.-e  einahle-  amount  o'  \  e;i  r 


lee  ;ilt  ribliled  I"  the'  ne-re-a-e  in  the  tnrejrlurp  elvei  the- 


export  It. 'llie 


larni  |eroelue'l 


ere.-i.  siicli  a.s  M.iU’ioh;i  had  in  tfi:;7 


Deal  pieigiatii,  whilo  vicdu  ('iiilil  be-  .-ilsei  |ei  Ihe  general  mi  prov  eiiieii  t  in  ),i  br.ng  tiinleruil  mi  prov  enienl  diir- 


rirporls  ibi-  week  inelie-aleel  Hi.il  e-x  pa  iieleil  ,'ind  the  meeiiev  m  the  trade 


rrccrnciii  be 


negot  i.'ii  lem;-  are-  .--till  proei'r-iling  be  h;inds  of  Hie-  b.-ink.s  leadih  m  '"'een  Canada  am)  i  lie  t'niied  Staler 

iwee-ii  the  C.ei  Ceiuipany  ;end  the-  '  ‘  '  '  whieh  went  iniee  flteei  on  .lamiary  1 

\Texte;in  geev  e’lii  men  I  looking  to  , '  ■'  u'bilifua,  um  "f  Irdei  j  heen  a  lieliifiil  nitirkeiui 

waiels  the  establishment  of-  a  plant  a!  bank  ici'eive  i ri|iii renie  ril .s  I  larior.  ,sn  far  ;is  the  i  anaeluin  fai  ine 

!n  .\lexicei  feel  tile-  iii  oducHoti  oM  „  ..  .  Ij.  IS  e-niu  eriicil.  Foi  i be  e  ;ilrnd;i r  y  ea 

Cniminaii  plane.;  fi  nm  llv  ie|ieralion  j  ^®”8lttlons  Kipc  I  jeipj  exports  l"  'It''  t  nileel  State 

of  which  preefus  weiuld  he  elivtded '  For  Quick  Recovery  '  „f  the  vu'incip.''l  agr:eultiu;H  previ 

.31'  , 311  bciwi-en  llv  e-ompany  .ind  Hie,’  ...  ,  ,1  ucli  affected  bv  llie  ;i  greemenl  were 

governme-n.  Vi,  tor  Drury,  presl-l  valued  at  5:::J,7;8,mt.t  e  emipnrrd  w„l 

dent  eif  III,'  I  .emulian  Car.  .slates,  J  8'id  geiier;il  bii.siness  *  bnd  11  tons  j  ifoa  n-f;  non  m  the  e  n;  ;  esponduig  pe 

heewever.  '  hat  there-  i.s  ;i  pn.s.siliility  !  Hifougliotii  Can.ida  are  ifgaided  ;c  riod  of  1636.  and  1 1  '  'Cs  3  ui'h  ip  |6;;. 

He  ree  eiil  l;elioi'  iieeiihlcs  in  Hie  re-  |i,,|,n;  h,alHiv  e-eenditieen  .end!  lixporls  of  eatlb-  i.mt  I'e  P'lultry  o 

iii.i.uc  m;iv  elfi.-iv  iiegeii  i.’it  mil.  lo  ,  ,  .  .  ,  ,  i  part  leiila  r  iieh.imi"!  .'iv.i.'ra  g'Ug  i ' 

'  re.-idr  111  lespond  iiiuned  lii  I  el  >  lei  f;iv  '  ,,  ...  ,  ,, 


I'liU-  beetli  Hie  eeoiiouiii- 


I  ween  I  'atiada  am)  1  lie  Cniied  Staler;, 
whieh  vveru  jiiiee  rlteei  on  .lanuary  I. 
1636.  baa  been  ;e  lie-liifiil  nitirkeiuig 
faeteu'.  .so  far  as  Hie  e  ;inaelian  fierinei 
IS  eniueriicel.  Foi  llv  e;elrnd;ir  year 
of  1'I37,  exports  iee  the-  (  nileel  Staie- 
(ef  Ihe  vu'incip.''l  agre-iiliural  prev) 
nets  affected  by  1  lie  .igreemeiU  were 
valued  at  .?;3,7;8,iiii"  eeimpiirrd  with 


Se'cel  r,rilill  Itiltl  Siitilll  .Seeds 

\  e  eein bina I mn  of  f.irlors  elurmg 
e  yrai  .-eui'Ii  as  droiighi  m  tlie 
ii'onimiied  on  Page  si 


H  e  ree  eiu  l;elio.-  iieeiihlcs  in  Hie  rr- 
pi.l.lic  may  elr  i.-i  v  iiegeii  lat  mil.  lo 

.  V  n  V  e- V  I  e.  e|  I  . 
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Nesbitt,  Thomson 

A  COMPANY,  LIMITED 

355  St.  James  Street  West,  Montreal 

Prenclvea  in  the  principal  citiea  of  C«n«d« 


Kr'inu  m  h'-’illlt'  rftnriifiMn  .md!  J'-xt'Ort?;  of  rdti!*'  niuf  poiiltiN  m 

I'e.-ielv  111  le-spoiid  iiumed  lii  I  el '  in  fav  n«u'''''bai  .iih.ime'.  'U'  >'Ua-.n-i 

in  I93e .  I  r.aiv  w  r  .1  1.:  t  .et  e-li  it  ..'i 
oiahle  elevelopmenl.;.  Bu;-.me.'.„  rev  1  ^,11,^.,.  vouiurie,.  me-.ea.seii  la-i 

vnl  in  Hm  l.iiUed  Stale-}  undoubteil  j  vear  ove;'  16:;6.  I  luiei  -he  ('anad.s 
Iv  would  he  ejuie-klv  lefleefeil  m  iin- '  L’THlrrl  Kingdom  I'raele  treaty  wb  eh 
(Continued  tin  page'  ki  pie-senled  'o  Hte  l"iie,inmnpa: 

liarneni  m  the  1'>;i  iiiiilg'".  '  anadian 
‘  lal'lll  prildlll-IS  well’  aSSlce'll  frcpen 

.  .  I  I  ry  In  (he  Hriiish  mark,''  feir  baci'ii. 

I  hams.  beef,  live  e.'iiCe,  butter  aii'l 
rheese. 

I  Fiiim  the  vievimiiii  o'  product  i'eii 

Q  T*  IS/T  F*  TP  I  there  were  m  1637  some’  eneoiirag 

^  -I”  X  I  fa,. I, ,1-5.  s.eiiv  raihi'r  the  re 

j  I  verse  The  lailer  .ipplie:.  p.Tr'ie'u 
[T  D  T  'T*  T  r  C  I  larly  le-i  wheat  While  the  -.vheat 

1  aereage  of  ;.i.37eCittht  in  I'C..  \v;is 

'  slightly  more  Ilian  m  the  pri'vinii® 

I  i  vear,  Ihe  teii:il  yiebl  of  1 3.’.  |  1 1C11111I 
[  hu.sliels  was  .'.ikkeix.itOet  hiishe!-  less 

ll/ff  CI  ft  IfcT  Ilian  ill  I6',6.  Hie  l:i::7  vie,  (I  w.-vs'lie 

A  •*  W  W  W  ™  lowest  since  1611  when  Hi,,  ouipii' 

,  LIMITED  "88  l6l.;S(t.ihiu  Im.shels  from  In, 26). 

8.  Mr  1.  1UT  A  I  acres  m  an  acieage  about  60  pi-r 

't  Wast,  Jy^Ontroal  eem  less  than  ilial  of  1637.  Ihe 

.  1  ...  t  J  prini-lpa  I  i-.a  use  of  the'  low  proilue  1  Ion 

.  . pan  ii’ula  1  I,'  •'evi'ie  innr  ;i  wide  a  i  .'a 

o'  Sasknlrhew  an.  .t;  ;l  has  In-en 


Stool — of  Industry 

I3.isc'l  i.'tn  lai'sc  iron  01  e  ane^  I'nql  Her>o?it» 
ill  (>i eixiniit' ,  nomintou  7'ieel  and  Coal 
t  •it  l"j:  ation  Limited  ha,  .iiTir  *in.r  of  'hr 
m.-.  I  impiji't.iili  iron  aiMi  le,'!  jn ne'jccrr'-  1*1 
llv  Ki'iiir-h  'H'.mptrr. 

In  I'b'/  intrre.  t  elia"je.'  .''I  ihi-  vrur  vverf 
r.'trnrd  -IS  Mn-te.s  allm  drpi'pc'al ton. 


Dominion  Steol  and  (’oal  (  m  poralion 
Limited 

fi'e'"'  Cumttlaiive  luiejriv  r.iimis 
I  )ti(‘  Seplomliei  I®!, 

( ( 'nin  e;  llb'e  into  -1  -haic®  I'ls-®  T.  Stoekl 
I  I'n'imm.il i.iii ' .  $irir'  .^.'Utl  and  i .flfK) 

Pi  tee:  IHH  flat. 

I  li-^<-i-i|.li\ r  eiri-iiiai  iurm'-hed  upon  rreiuesl. 

Mood,  (iiiiid.v  Ar  ('ompuiiy 

Te.ic’tite>  l.<UTiilcfl  Winnipeg 

Montreal  Ottawa  Vatnroti'.er 

l,e,n.l.-,ii,  I'nf.  Hamilton  I  I••l1l^e1n,  Ont 


rail:.-,i„e„,  upoie  '  ihe-  (civeenm  :n  "  "'I""'"''*  ""  '  h-:  .MonlTCal 

I'.,un,-.|.  .,  I.  „.it  po®-.iiele.  lee  fix  i,  i  "f'lree'i  Ihc;  week  Hiai.  in  view  o' 

Lieiv.eivc  a  g'lle'iat  mea.'aij,'  ,,f  te..it.>n  per;;!.  le-lit  rttlimr'-'  ff  gardmg  C.»iniS 

i'-iiiiliiy  whii'b  wiiiiiel  lie-  api'te-.i!el.'  -mil  of.  or  reduetion  in.  bonu3  di' 

I  .lU  emplov  ei-.  at  ;ill  line’  t  fihui  nm,-  on  Imperial  Oil  and  lit 

riipitjilizntinii  and  I’reiii)'-  ii  rnatniiial  Fete  nexi  liine,  nffieia' 

of  Cie  fiirmer  iomp.tnv  v.-ould  is'ue 
i.oniment  ing  nn  the  gen>i|a  uu3  ...  .  .  1 

.  ,  ,  '•’  ,  a  ri;itcmi  nt  on  ihc  stj  uct  l  T nron n 

ii'in  III  llic  iiidiirui'  le-gari  Mig  i.ip  ,,  ,  ,  , 

,  ,  .  .  ,  '  advise,  that,  f’ oip  siiiirers  r!o“e  to 

ll.illrat  inn  and  pi.ilit,,  ihi-  repoit  :  . 

I  ibh  fonipany,  ir  e-  teamed  iliat  yijcii 

"  ttn  til.’  wh-.|'  th,’  i  is  Iinitkclv  as  bring  eon- 

tha.'  the  tcxe.i,-  niduF,-'  tp  Oma 'i-g  Impe'bsl 

ha.*;  wntt  Cbi^  ' n •  r'finc  i  0 ' rcC'^ oi'ci Lf 

thio.igli  the  .■|e’ V  cd-e.r.n  pei.|,.,)  iii  .,  I  Regaidipg  Ihe  divtedend  rumor?  i 
maimei  w  hii-h  m.in.'.  ..the  m..-j:,i?i  rie;.  j  pointed  oiji  ibal  neilhe,  Imperial 
nnghi  i  pvv  I  Oil  mu  International  rete  ha?  mad" 

aoom  'h'■^nn!;tvu^1f,::n'g.„^^:•^u;  ■i^.r.bu.tons  to  sh.i:  eheilder?  xo  fa" 
jcapit.-il  -truelnre-  of  .’.imp;, me.-,  t,.  matnlaiued.  Po 

I  mean®  e.>r  .  .i-,'all<iil  g.jei.jwilf  eha'ge.-  t  nii.-es  m  time  have  always  heeP  m- 
•and  Hm  ni;.l-mg  nf  appiac.it;;  ijpvi  '  e.'ii  pii|-;i|ei|  inl.o  regular  ilLstribU 
rcoi  gauig.Tt'ein  OI  on  the  nc.i-a;  ton  nf  j  tmu::  Il  is  eon;.idcrcd  doubtful 

new  issue;  o'  slo.-k  an.)  hav.  g-.v,  re  :  wlielliei  d  i'U  ri  liilf  ton'i  would  have 
{•■MTii  ex.smple.  lef  '.asc.  wlmie  i  lee..,,  ,  heen  I  n.i  uiigu  rat  ed  if  nia  iptenanre  o' 
pra.rner..  were  fo||,jwR-t  In  ■  .rme  |  .  i„„.  k-  ,u _ 


i.eeniment  ing  nn  the 

sinrinijil 

l>  IJ3 

ii'in  III  llie  iiidmui'  1 

'  ‘‘g.inf  IHg 
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rpor  t 
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:  r  .'or.J 

.h  >:• 

hba'  the  HKiusM-v  *n 

1  ha.'A  woit  'f*bm 

•nllliJjn- 
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1  1  hr  fvi-jirc 

n  pPH|iH'< 

HI  ,1 

iTidline?  hirh  tn-in:-  " 

•  hr  :  { rje'Jtjfii  rtCc 

might  rjivv 

I'  lintinued  on  Page  ;i 


1  nf  j  tmn::  It  is  eon;.idcrcd  doubtful 

eve  re  '  w  bet hei  d i'U  ri liiif ton-;  would  hav® 
liR.-i.  I  been  inauiigiiraied  if  nia iptenanre  o' 
''"■’f  j  ihrni  'v-a.s  not  regarded  by  the  man 
'  .agcinenr  as  le.tsou.ibly  asstired. 
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PUBLIC  UTILITIES 
COMMISSION  IS 
PROPOSED  INB.C. 

Questions  as  to  Powers  and 
Scope  Are  Yet  to  be 
Decided 

FUEL  INQUIRY  FUTILE 

Little  Confidence  That  Savings 
Suggested  by  Costly  Investi¬ 
gation  Cou'd  Actually  be  Put 
Into  Effect 


many  lines  of  indiistvy.  with  other 
lines  holdins.  ami  onl,'  in  a  fen  eases 
has  (here  been  reeesfioii  There  is 
also  indiraled  ini  rrasfd  use  for  ilo- 
ineslie  ami  <  oiuiiii  i  l  ial  elassifieu- 
t  ions.” 


Government  to  Encourage 
Productive  Undertakings  to 


V(Bcauv«r  Burtau  Tfca  FlBincUl  Tlmat 

'  ancolivc.".-  Alrhough  It  eost  :hr 
KO' rrnment  of  15  i'  two  years  of 
sliirli  by  a  lonimission  of  rnfHiivy 
and  a  eash  outlay  of  more  than 
tllHi.iHHi.  the  voluminous  report  on 
that  cost  of  fue’  w::i  not  be  imple¬ 
mented 

tr  will  be  remembered  that  the 
commission  headed  by  Mi  .lusliee 


Crow’s  Nest  Coal  Starts 
Program  of  Construction 

Totonlo  Bureau  The  Financial  Timee 
'Toroiuo.  (  lou  's  Nest  f'it^s  I  oal 
t  o  ha.''  Ut  it  coni  rai  l  for  const  rut - 
lion  work  on  a  new  tipple  at  MichtI, 
n.(  ..  lotallinp  'l.'ib.tiOO  to  nirri  t'ori- 
.'^tructioii  t  o  of  rtegina.  The  work, 
wliKli  IS  to  start  immedtatcly.  will 
rmiploy  ttboui  K'O  men  and  lust  aii-  i 
prox.tuaicly  d  months 

CANADIAN  LIGHT 
NET  STEADY  AS 
EXPENSES  RISE 


ANGLO-CANADIAN  N.S.  UTILITY  BOARD 
TELEPHONE  SHOWS  i  APPROVES  CUT  IN 
PROFIT  INCREASE  SEABOARD  RATES 

Net  On  Class  A  Shares  Up  At  |  Will  Be  Largest  Rate  Reduction  i 


82  Cents  From  75.2  Cents 
in  1936 


LIQUID  RATIO  BETTER 


Ever  Effected  in  (he 
Province 

EARNINGS  ESTABLISHED 


Maritime  Bureau  The  l  inaneial  Time* 
llalifiix,  —  The  giajii.ins  b\  ilo- 


ll.pher  profits  and  an  improved 
liquiri  position  am  reported  by  | 

.\iigIo-i  anudian  Tcieplione  Conipany  |  .\ova  Scotia  noar.il  o|  I’liblic  l  iili 
foi  IfijT  .Net  earnings  on  the  72.- ‘  lies  of  interim  appioval  of  ihe  ap 

bitii  preferred  shares  oulstauding  ’ 

,  ('orporaiion  of  i  ape  nretoii,  for 
rnuaileri  pc.  share  and  after!  rednclion  will  brine  into  effr.  i 


land  settlement  the  suvernnuai  hao 
to  proceed  with  care.  The  in.nistci 

pc’. cceri  that  ,i  more  effeeticc  sch.  me  M  ,\  Macdonald  and  aided  a.o  couii- 
Take  Care  of  Unemployed  of  :aud  sfiicmml  tl  an  hitherto  beem  spi  by  n,  I  OTIallowan.  K.C..  who 

tried  mi.chl  iip  worked  out.  It  would  b.(S  suice  been  made  a  judge,  con- 
br  ba.-cd  on  ;i  careful  selection  of  leiioeo  that  .gasoline  could  he  sold 
person.s  and  land  The  commis-  .u  is  cents  a  gallon  if  distribution 


I i.'oii tinned  from  f’.icc  l' 
riurtion,  it  was.  of  eoiii.-ic.  iiiipo 
hir  to  cslimatr.  but  ihe.'  Ipni  .ni  im 


permi.ssion  for  full  dividend  on  the  what  is  s.iid  to  be  the  l.'ircesi  el 
i.ssuc  balaiuu'  is  equivalent  to  S2  '  f|.jp  vatR  reduelion  ever  m.irie  in  ibis 

reuls  per  share  on  the  class  A  stock,  provinee  for.  ih*'r<'by  ii  b<  estimaiefi 

On  a  comparative  basis  the  IhiJT'  (b.-ii  $nP^i)on  in  excess  of  profit:-  will 
earnings  contrast  with  *7.79  pen  bn  banded  b.iek  to  ibe  eusionier.'^  I 
share  on  ihe  prcfcried,  and  75.2 j  sovved  b.\  the  coinpanv  Tutal  hear-; 
ctJits  on  the  class  A.  j  jn;;  .md  final  decision  vvill  be  given 

1  Total  income  for  1937  amounted  to  .  when  the  bearing  of  llu'  application 
*1198.202  as  compared  with  *669.177  i  „r  ipp  Kastern  Mghf  and  Power  Co., 
in  1936.  and  after  charging  off  gen-i  .,  reduelion  In  rales  comes  be- 
eral  expense  items  of  $70,295  against  ;  f(,re  the  romnilsslop 
$70,122.  taxes,  cic..  net  income  avail- :  j.  stated  by  c  \f  An.son.  as 
able  for  dividcud.s  amounted^  I*’  sistant  general  manager  of  the  Sea 
tinn  lliL-hei  m.-.mie  -i  leiliiciioii  in  on  *u98.860  as  compared  with  $.)65.8(S  board  Power  Corpoi'.ilinti  I.iniiled.  at 

-  i^'  erU  nc  evne  es  111(1  I  subsfintial  ^'cfcred  dividcnd_s  actii-  ,bp  bearing  before  Ibe  coniiiiissioii, 

s  if  emtiag  expenses  and  a  siibst.intial  .,„y„i,id  ,$77,000  on  the  old  7-e  and ,  ,bat.  according  to  the  be.i  es,j,n 


Equal  to  $1.22  A  Share  Com-, 
pared  With  $1.24  in  Pre¬ 
ceding  Year 

LIQUID  POSITION  GOOD 


•■*'on's  1  econimcndaiiori  in  regard  to  were  reorjanized  or  at  22  cents  if;  crating  expense 

0orl.ini  bcarin.g  on  ilic  toti.l  whicli  bousing  wa.s  being  conMd-  the  Industry  remained  on  the  pres- j  increase  in  net  rerenue  is  reporicd  t’.'r-inn  on  the  new  were  . .  .u” . V7  r  msc  ,,  V 

amounted  in  1917  m  '  l.‘,t,.iHiii.iiiin  ''red  b.r  the  ministry  of  rniance  1  he  eii*  basis,  despite  the  fad  that  ritl-h.y  Canadian  I.ight  ,inil  Power  Com- 1  ®  .  .  .  'Pf'S-  'ho  profits  for  19. .8  w„iild  be 


not  odieve  them,  and  the  covern- 


compared  with  S362.iiii'i '"tn  in  1936  i  ecomnienaanoii  lo  give  iiirtner  aid 
.ind  $;:i”imn  iv'ii  in  I":'.,'..  The  build-  'f  ""  "^mi.-t  iraffir.  which  has  be¬ 
ing  of  the  roads  alone  gtue  in  one  ’"’I'oriant  a  factor  in  (  an- 

^car  35::.00ii  man  liars  work,  at  least  doitoinic  life,  was  itilly  ap- 

tiftv  per  cciii  of  ihc  imn  employed  .-overnnieni, 

he-ng  taken  from  relief  rolC  In  tlniplor iiir.ut  Srnice 

•tnolher  industry,  the  ftsbcrics.  oiea-  I  hi'  creation  ot  a  national  einplo'- 
iircs  had  been  tjiken  to  help  need>  nietit  scMnc  wa:'  an  iniimiiant  vc- 
fishcrmen  l  oan,--  it, id  been  giveri  to  '  nmmcnd.ttiou  advanced  by  the  com- 
a  large  number  of  fisbetmen  and  lo  mission  I  ndc’’  pre-sent  coudilioiis 
fisbeniien'i  a.ssoc  laf loiis.  .ind  the  the  minister  sia'ccl.  Ibis  would  mean  meiit  w .ip  frankly  not  lonvlnecd 
fiipulalion  given  Im  markeiing  bail  the  senuic  up  of  a  dilttl  svs;i'ni  The  report  will  be  used  .is  a  basis 
Imipcd  to  cM'anu  e.xporC-  ^^oiiie  M  te:  n  pri.iviiices  had  e\-  for  further  enquiry,  but  Its  ri  coin- 

Iteerease  ill  I  ll<•nl|lllMe,l  ptessed  llieii  w  iiiui-ncss  lo  wiib-  mcndalions  are  apparently  to  he  ig- 

‘  draw  from  tlicii  ini.eiil  eiiiidovnicnt  noted. 

In  ,1  review  o'  th,-  uiiemploMnem  h-c  auge,,,.  uc-.  Icav  mg  the  Uo-  .Meanwhile  Dr.  5V.  A  larrotbers 

miuiott  'i>  crea’e  i.  own  l'od>,  but  9as  been  appointed  to  take  over 

the  laigi  inrlu.dnal  piovinic?  have  chairmanship  of  a  sort  of  Icmporar.v 

given  no  such  :ntiinaiiop.  If  a  iia-  fuel  board,  which  will  probabl.v  be 

tional  iiueinpbiv  nn  ni  iii'urancc  incorporated  into  a  public  utililies 

sebeiii*’  were  pai  into  operation,  as  commission  when  the  laller  is  for- 

Ihe  L'oiiiiuion  gov  erniiieiii  Imped  a  mall.'  ci  caied  at  the  next  session  of 

nut  ona)  i  mitlo.v  ntctti  eniec  would  'he  legislature, 

be  'I  iiaiu:al  corotlai.v  to  u  The  \ew  I'tilities  (  ••mmission 

:  ..pmii.ssion  also  thought  a  nation-  rtemiei  T.  D  Pattiillo  has  defm- 

:ill,v  .idiiimistciTd  .s.vstcm  of  unem 


ng  prices  today  in  Vancouver  are  ptmy  for  19.'!7  Miic  to  an  increase 
about  28  cents  roal,  Ihc  commis- 1  in  the  amount  set  aside  for  depre 


$210,100.  w'hilc  $2i>l.902  was  absorb-  tnn.OOO  in  exces.s  of  the  8  per  cent 
ed  in  junior  equity  dividends.  l,cav-  earnings  allowed  iitider  Ihe  statute 


on  found,  could  he  sold  *6  .a  (on  elation  from  AOL-.iinn  to  $100,000,  net! 

against  Iba.bij  in  i.i.>h  .01101  an-'  reached.  Mr.  .An  von  said  iha'  Hie 


f  distribution  were  made  more  effi-  profit  iivailtihlr  for  di'idmids  at  $(0, 
cicut  or  .$8  a  (on  for  the  same  giadc  t>52  show.s  little  ch  irige  from  a  year 


justnumt.s  balaiH'C  ai  profit  and  loss  earning  base  of  Ihe  contpa.nv, 


on  the  p:csen(  hasl.s  of  dislfihtilion.  tlgo  when  $H.:)(1  was  lepurted  Divt-  '  '  ‘  ..-.rrleH  fnr«-arH  intn  the  eslimaled  at 

Altl'iOiigli  flic  coniinl.s&iou  presenl-  donds  of  *33.2(S  were  thus  covered  |  ^  1  000.  Operaliitg  e.xpenses  ate  placed 

(d  cxharcive  evidence  fo  support  it.-  vvith  a  small  margin  lairnings  on 
ciaintj.  ffie  industries  affected  would  *he  capital  slock  equiilled  $1.22 


sh.are  compttred  with  *1.21  in  t9;>6 
Keveniie  and  -iirpliis  .iceouni  fi.g- 
iires  compare  as  follows: 

f:;.  I'.-tii  I'v.t.. 


eompaiT  ii.s  follows; 

V  i*a-  ended  r»in:emb«r  .at 


•itu'tmii  t(ir  mill!  |e>  bowed  Iha' 
in  1,111  uarv  there  were  |i,I.'j"i''  cni. 
plni.llllp  people  '"Jt  of  Wi'lk  lilt 
repie  ,  ufci)  a  dn  rr.i;  •  "f  :’,7  jn  ' 
'.ePt  frorn  t.Tnuarv  I9.g7  Hpd  np  m- 
'ica.ve  of  7  per  rent  wheu  inmparcd 
With  r'l'Ccml’cr,  1937  The  total 
nunibet  of  the  e  on  relief  ihrough- 
■lUt  I'anad.l.  eveln.  ive  of  'In  .Tgm  ul- 
iiiri.4^'-  :iiniiijn'ed  in  .lanuary  (oiiOt. 
"(".I.  which  w  ;i  ■;o  per  rent  below 
I  hr  ,I;inar\  19:',7.  figiiiT  .ind  7  I'er 
•  cut  above  tli.'il  of  ricicmbet.  T'"•7 
In  lapua'v.  T''’,x.  tbere  were  lioinifi 
receiving  .•igricnitiiral  ;iid.  which 
vvii;  .'ligliily  ino:r  tli;in  double  the 
number  in  l.inuurv  of  the  vc.u  tec 
'  lOUs 

In  the  past.iwii  veafs  the  number 
of  those  on  lehcf  in  nrile  li  Colum¬ 
bia  has  been  itduced  bv  “.2  per  cent., 
in  tin  i'cijiim!  province.'  19  7  per 
rent  .ind  tn  llie  .Mat  uime-  b,'  x:;  n 
pe;  rent  In  the  rraifie  Tiovinee.-. 
ibiough  Mic  di'Oitghl.  llie  numhet  on 
letief  li.'i  been  incicabcd  bv  107  pei 
lent-  I'  w  a  -  pointed  oni  b>  the 
TiiniEtri'  that  .1  good  1  rop  m  the 
pra  ric'  would  tran.  form  tbf  no,-’- 
on  in  that  atc.i  .md  wouid  gica'I,' 
aid  cmplo'rnent  eondoiou-  else¬ 
where  in  the  r.'om!n:oi' 

Iribiile  tn  <  niiiniissj)iii 

The  minister  paid  a  tribuif  to  the 
work  of  the  .Naiioual  IhniiloymeDi 
liommlssmil  which  had  finished  its 
labors,  and  a  few  da.v-  e.cper  li.id 
Placed  its  fmul- icpori  tn  tiic  hands 
of  thf'- so-vernment.  The  commi.s- 
sidn  had  fostered  the  fjitiii  iihici - 


itolv  aniiounied  that  a  public  utilities 
P'o.vmctit  m-uranee  and  rrnplo.vmeiit  commi.ssion  will  be  named  in  F.riiish 
Olfice,-  Mrould  he  ”1.111 1 1  essed  In  a  Columbia,  and  it  will  have  the  usua! 
-iinilurl.v  adininisirrcri  sfstem  of 
uucmp’ov ment  ;iid”;  that  is.  the  fio- 
minioii  breoniing  the  fouuiaiii  ncad 
r.r  iinempio,' incni . 

The  miiiisiri  during  hi-  si.cccb 
had  somclliing  10  .-ay  about 
till  obvious  inefficiency  of  dual  con- 
M  o!  of  social  services,  but  on  this 
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X—Subjert  to  drHuclJon  for  ipronir 

The  biiiancc  sheet  show.s  a  salis- 
poners  of  control  and  regulation  fuciory  i.o.sition,  with  worlitn.g  capi- 

over  light,  heal  and  power  and  frac-  ''91  ‘9f  $390,652.  as  compared  with 

con  comiianics  as  "ell  as  fuel.  If  $330. 1.02  ti  .vear  jign.  Iiiv  csi  mciil.s 

some  mcmher.s  of  the  lrgi.slaiure  xtand  at  .A.jja.OSi  and  have  .1  mar- 

lia.ve  iheir  way.  autlio'il.'  "ill  even  v.nhie  of  $.’,,i.J.C5, .  1  a-h  -lands 

be  excrcidcd  in  the  disti-ibutioo  of  $90..  It.  I’undcd  debt  is  redueed 

p’ofliiets  such  a.s  dairy  produce,  par-  $ll  b'*0  10  $2.820.'10'. 

iKiila-lv  milk,  hut  It  IS  unlikcl'  ihai 
point  he  said  the  government  muti.  «,n  ibcir  point, 

reserve  jiidgmcui.  .Since  the  sulMCit  ■|•].|(,  p,  ( ■  'Telephone  (7ompanv  ,  one 
of  iiitcmplov  ment  aid  is  hound  up  ,.|f  ,|,p  largest  public  utilities  operat-  curr  asieu 

with  the  laigcr  qiicsiion  of  rc'di,-'t"i-  ,nj.  (pp  province,  cannoi  be  con- 

1)11' ion  ot  respoii.-iliiiliy  for  social  trolled  by  ihe  eomrnis.sion  as  ii  is 
1  vices  and  I  e.illoctii ion  of  rovcniie  the  supervision  of  ihe  Ttail- 

way  Commission  of  Canada,  but  n.i”. 
lilcclfic  Railway,  operating  subsidi¬ 
ary  of  n.f'  Tower  Corporal  ion.  will 
be  included  In  its  scope. 

AA'hetber  the  commission  will  be 
enttre’y  independent  or  will  be  sub- 
leer  to  the  government  is  one  qties-i 
There  is  a 


al  $nt18,nnO  tfevenue  is  evperlerl  In 
Trofil  and  lot.s  accouui  fiS'ires  ppn  leaving  :■  profit  «d 

*250.009  and  giving  Ib*  enmpaii.v  an 
over-earning  in  rxces.v  of  $'io,,iiin 
\Aorkcd  oiil  on  a  basis  of  7'..  p.  i 
cent,  reciiiction  in  ihr  electrica' 
rtiles.  the  earnings  of  ibe  conipanv 
would  be  reduced  bv  a pproMinatel v 
$00,000.  .Approval  wa;,  given  bv  (lie 
Imard  to  wipe  oul  llie  exce-;;  piofjl 
during  l9.'’.S 

,  IT  .1  Kelley.  Ti,  I,  .Mai  Ibeleur.  V 
!w.  AA'tlson  and  Atr.  Anson.  urfieiaT-  of 
ibe  cotnpany.  were  pre.vetil  tii  llie 
bearing  vind  prescnieil  Ibe  cniiipan.v ': 
etise. 

fid  P.C.  Snld  («i  Kmii.  Ciinl 

,'gixt,v  per  cenc  of  the  total  onipiil 
of  the  Seaboard  Comi.aiiy  is  .old  to 
the  nominion  Coal  t  oniapiiy  and  ii 
is  poinlerl  out  iliai,  with  incretislug 
elect rificai mil  of  the  mines,  ilicie 
dtiction  in  rate.-  will  lesiili  in 
and  it  i.s 
should  resiili 
in  icdiiced 


inav 

193:*  1*' 

% 

% 

%  1 

Tulal  income 

bor>.i7V 

(.iencral  f?Ap. 

V0.1211 

3  4. .'21  ‘ 

T«\C9 

Z0.f)i7 

20.394 

Interest 

210 

324 

Vr*!  inrrtEUe 

s3nl.‘.pn 

Trif.  Hi*  idrndo 

•JIO.IOO 

231.000 

tM.oon 

334.878 

197. .son 

t<  B  ■  Htvtfl 

1.902 

283.23'. 

nn.oT.. 

^  ‘‘ii''  f»  curnlUA 

pfnv  NUrplUH. 

no.iot 

344,881 

375.112 

..ar.olo 

•110.171 

3n.H.*V 

AHlu.  tincnt.H 

l8.o3:> 

283 

34.828  ; 

P  A  I,.  Balati**!' 

4IO.ni 

344.831  1 

S>1  per  Nh»ir  tin 

.1’  $.’i0  prof 

tM  2., 

*7 

$4  84  1 

Class  K 

H2  Ou 

V.S  2r 

48  3u  1 

THAT  IS  mST 

IN  SERVICt  •  CUISINE 
ATMOSPHERE  •  APPOINTMENTS 

Scv  led  to  the  tempo  o(  the 
moment  undei  the  exprit 
stipervivion  ol  \V  Si  |  ‘slojne, 
Riltmore  rooms  are  genernnri 
in  size  and  asstirc  the  iitmos* 
in  luxurious  comlort. 
Oirectly  tonneclinR  with 
Tirand  (jenttal,  The  Biltinore 
oflcrsatime-savmg  S'ewA  orl» 
home,  convenient  to  impor 
lant  amusement  tenters, 
smart  vhopsof  I'ifth  and  .Mad 
ison  Avenues,  and  the  vital 
N.CW  A'ork  you  wish  to  see. 
.Aiaiflr  reemv  ftom  As  ileuhle 
oems  from  sui/fv  ffum 

THE 

BILTMORE 

r'>;A''iri  B  NtuMieari, 

MADISON  AVENUE  AT  im  ST 
NEW  YORK 


•  Based  Ol]  oapiul  outtsltindine  8^  rMiTm- 
hfP  31,  1?*37. 

l>  Spson  months  fMiiitd  l>ri*pmb<*r  31. 


JoMhMMtiaM. 

UuiU 

turn  wUu 

TROUT 


rmancial  position  of  the  company  p,pp,.;,|,n^ 


was  further  strengthenod  with  net  f„r,|ier  Mated 
wijiking  capital  incioased  $lli.S55  ,i,roiighoui  llie  province 
duriug  the  year  in  $321,675  from^pp,,,^  ,,,,p, 

$203,820  at  the  end  of  1936  Cash  gam-  t,,-  whm  iii"  of  tho  o 


•  ompara'  IV I 
iires  follnw  : 


I  'ato 


working  capiial  fig- 


cri  $71.062  10  $272,181  from  $201,119. 
Toial  eurrent  a.ssei.s  inercased  fo 
*388.718  from  *302.306.  while  eurrent 
liabilitic.s  were  redticnl  to  $67,073 
i  lii.aoi  from  $98,186.  Citrrrnt  a.sseis  .it  the 


ig.v.fi-'s 


end  of  1937  were 


The  sharing  of  the  excess  earn 
I  in.gs  of  the  Scahnard  Company  will 
.  i.Akc  the  form  of  reduced  rates  to  all 
;  ihe  company's  ciisloiners,  jiicluditig 
customer  companies,  vi/..,  Kastern 
Kight  and  Power  rompanv  Kimiled. 


ment  plans  supported  ioinrly  by  the  ,  ,h,,  i  ommtssion  i ccognized  .  e, 

Oomlniou  tind  the  provinces,  by 


who  It  ate  now  before  the 
royal  iommi.sstoii  on  Dommmn-pro- 
V  nc!.il  re'aiion'. 

Commission’ !>  Recommendations 

Oiiavv.i.  .\  svaicm  of  unemploy¬ 
ment  teller  (o  supplement  national 

tmeuiplo' ment  tnsuiance  a.t  already  tion  yet  to  be  settled 
I  ecoinnic 
1" 

l)\  the  National  L  nemplojment 

mi.s.sion  in  a  report  itibled  in  the-  The  nue.«tion  of  profits  to  be  al 
Hoii.-p  of  '.oinmons.  at  ihe  week-end,  lowed  to  piiblie  ittilii 
bv  xiinisier  of  I.aboi  Roger.s  How  ■ 


.  ,  ^  limes  current  nominion  riiliiics  and  (ilaee  Hti.v. 

\ri  vinrii  .-ap.  gpo.ri.g  ttsn.tioj  Iiabtlilics.  Reductions  lo  those  compiinies  alom- 

lulian  <■.  .61)1111).  pre.suleni.  in  Ins  ' 'omparatue  working  capital  fig  ,^.,||  j,  eslimaiod.  he  as  follows: 

remarks  stales  in  ptiri :  "Oporattoii  follow  herewith:  Ka.siern  Right  and  I’nwer.  *i:’,.o(i(i: 

costs  for  1937  were  consideralil.v  ''•a-v  Dominion  Ciiliiies  *2.100  and  filticc 

lower  than  lor  19.56  duo  lo  the  i 'urr.  aiai>ii<  .tas.vi*  log  30S  ggi.'fio  I  Ray  $1,500.  'The  Soahoard  Com- 

smaller  amoiinis  expended  on  Curr,  itabiiitivw  i>..0T:i  as.isiv  i.‘i-'i,6i*5i  j  panv'  is  a  sub.sidiarv  of  the  Itomiit- 

tnaimenance  and  repairs  .and  for  xgi.sTX  ?o3.8go  «■..(>«;  ion  Steel  and  Coa!  Cnrportition. 

power  foircn.Tscd.  In  lO-JH  owing,  I'ln^  rodintions  are  anuonneod  lie 

to  a  hfcak  in  thi-  canal  Ihc  power'  •piip  balance  sheet  shows  inve.sl-  fore  the  earnings  have  been  imide 

purchases  by  the  eompany  were  mpum  .,nf)  long  term  account,  less  and  on  the  basis  of  what  the  earn- 

pal  in-  ings  it  is  estimated  "  ill  I'o  this  year. 

. .  . . . .  ..leludc.s  Redueiions  in  rates  ihroiighoiit  ilte 

MIL.-  ,1,  u>  ni-  owing  lo  the  na-  ownership  of  pracfieally  all  the  out- ^  district  served  b.v  the  Seahoaid 

’es  is  another  ^‘’'’■'"'•"ciion  of  the  canal  standing  ordinary  capital  of  Rritish  ''ompany  will  be  offeelLve  immedi- 

qiie.stion  that  has  not  been  Mudied  at  ''olumbia  Telephone  Company,  which  afely  and  refleeied  in  the  .Mar.  li 

oieiit  ftom  lime  to  lime.  cousistenily  good  operal-  bills. 


t 

R  A  T 

R  C  K  r. 

pUnM  k^ll 

hniif  MVAf 

IaV*** 

•9'3'i  I..t 

•  (k«n 

nr  1.,$ 

•  n  H  TROUT. 

Inn?  rjimvt 

qnH  norlkcirn  piV« 
rjr.^vRo''kA  own•<^ 

#2.  BillArtl 

••qH 

9*1 'Wm#. 


WtHp  for  fold 

F.  H.  WHEKLFR 

tvo  Mq.  Dir.  .il' 


Gimv  HOCKS  INN 

d’t, '  4'<  < 


Iieuipm' mv  111  iiibiii.ii.vi-  u.->  «i.vaiij  ^  -  puriDases  hy  the  rompanv  were  mp„is  mrf  Inn-  lerni  -leenimi 

.-commended  -  'o  be  adiuinislered  sood  deal  of  .sennmrnt  m  favor  of  H  •'  e  u  $ir-ow  $"7  ‘  "n  m. 

V  the  Pommion  was  suggcsled  divorcing  the  commission  from  poll-  pomnanV-  niani  is  well  ' """9^ 

V  the  National  L  nemployment  '  om-  ftes  altogether.  maintained  but  nwm-  ,n  vestment  of_  the  eonipany  me 


which  thousands  of  voung  men  got 
work  on  farm.-  :ind  in  forestry  eii- 
Hrp-i-r-  The  home  impiovement 
nlati.  unde-'  its  ittispices.  had  led  u< 
be  expendbure  o’'  vi.".,opo,ivpi'i  thus 
giviitg  irtva’iiabie  ail!  to 'he  deivcss- 
ed  bucd.tig  ira'ic.  The  eomii;;.- - -on’s 
'  eg  .‘-trat  on  o'  ’he  iini'nip'ey.  ij.  a 
'iitk  entailing  a  •a,'  amoaiii  o'  la- 
bo;-.  vv.'i;  of  g:ca:  aid  .n  the  admin- 
'Stra'ion  of  rilicf  I'ndi'  the  .veiib 
'laining  plan  '.a.n  lu  h  id  6ren  giv¬ 
en  -o  16,077  OH  n  .-|,h1  12.$'.e  ■.•.ivviti 
Ii  bad  mean:  "'ht  po  .  ;i  I  -.v  :  e. 

I'Civiug  earning  :or  -on  .  d'l  n  ■> 
'ic  apation.  a  •  r  .-ioi-a' hui  n-  aior.Ci. 
and  a  new  dii'Cc'.ioii  loward.-v  inrb- 
I'endcLice  ■ 

'ibe  e.jmmi-  jnn  bad  a  -.-i 


ttiiii  impediment.-  in  the  way  of  im¬ 
mediate  assnmpiion  of  federal  ics- 
poiisibilii.v  for  iiiieDiplo>  ment  aid  and 

:-a  id 


all  so  far.  and  there  is  every  proba- 
hility  that  the  government  or  the 
commission  will  have  as  much  diffi- 
eulry  in  arriving  at  a  satisfactory 
basis  as  the  Roosevelt  government 


Turgeon  Report  Justifies 

Only  Careful  Action 


"'This  ftiiiher  step  would  neecs-  is  having  m  the  United  Staic.s. 


-iiiitc  dciernimai  ion  by  the  Ko>al  \II  'hat  i.s  definite  so  far  is  that 


record  over  a  period  of  years.  - - - 

Dutmg  the  year  Telephone  Seenri-  Committee  To  Consider 

lies  Kimited,  a  wholly-owned  siib.si-  M  j.  1  r'  B/I 

diary  of  Anglo-Canadian,  acquired  INaturai  v»as  JVIerger 

a  tjjCr  direel  interest  fagainst  a  pre-  - 

vioiisly  indirect  interest  l  in  ihc  Toronto  Bureau  The  Financial  Ttniet 

Philippine  Kong  Distance  Telephone  Toronio.  Kollnwing  an  adverse 


ii'oniinticd  from  Page  1) 
cases.  Hie-o  ennipanios  hiv.'  siiiecid 

I  ominis.si'.>ii  on  Dominion-Provincial  no  attempt  will  be  made  to  carry  od.  despit.-  i  lu-  miiatirin,  m  making 

lleltiiions  of  Ihe  financial  basis  on  mu  the  recommendations  of  the  piofic  out  of  iheir  operation.s.  ’Thi-s  ,  ■  operating  the  telephone  lepori  by  (!.  NA'.  .Mtison.  K.C..  eim- 

ivliiih  .,ueli  a  systeni  should  be  cs'uh-  Macdonald  enquirv  at  this  time.  w.tiild  lemi  to  show  that  m  those  system  in  the  Philippine  Islands. and  certjing  piircliase  tif  Maniilion  asset.s 

Appoinfineni  of  a  puhlie  iililifies  in^'oi''-'"'  'b-  y  could  on  ,i  luopei  .api-  is  becoming  an  increasingly  sue-  of  Dominion  .N’aiiir:il  r.as  l  o.  b>  I'ni- 
wisdom  of  fur-  commission  has  been  a  long  time  In 
and  financial  coming  to  Hrit'sh  roltimhla.  al- 
I  hough 


Black  &  Armstrong 

KF.AI,  l,.SI  ATI;.  VAI  IIAI'ION.S. 
K  r.NTAL.S. 

Fmni  L.nul.v,  Mnitx.ii;i-s  -luH 
Tniair.iiivo 

201)  tOROMO  r.l'NFRAI. 

TRU.ST.S  IIUILUINg' 
WINNin.G  MANITOBA 


ItsbeiJ.  ,ind  in  the  light  of  al!  lelevanf 
I  oil  -idi  I  at  imi.-.  of  I  h 

itu’i  I  II  u’ loii.il 

1  li.iiigi  .1. 


ccbsfiil  enterprise. 


Inby.a'ion  have  pro.-pcied  will)  Ic.- 

laiiff  protc.i  loii  Ulan  they  have  n  '  - - -  .  - - 

.  ,  J  V  ,  J  »  ,u  ceiM  d  and  lhat  the  l  on-iimei  ba  .  m  Ihe  provision  of  adequate  cbaiig 

has  been  debated  rot  the  ciille.i  up.)n  to  pav  mire  than  mg  room.s  and  wash  room.s.  iii  lexiiii 

The.  National  Kmplo'mcnt  '  oin-  nasi  ten  years  and  has  hern  one  of  oughr  fairly  to  have  Ivccti  askeil  o' i  factories. 

noi  loli.sidei  It  to  he  the  uriginal  ptoposals  in  the  present  him.  in  .iiher  ra.-os  the  ■  ounvames  |  Hoiiis  of  work  tn  textile  fa.-l.u 

have  com.'  to  grief  .and  the  In-s  ha.s  ! 'es  are  griicrally  in  exce-s  of  IS  action  the  city  should  l.ike  i< 
been  l.oriu-  l.v  i  ho-.-  who  invested  hours.  In  view  of  Ihe  irend  loward  1  he  firniiosed  merger  of  uiilitie 


m...  on  doc 

within  II.S  1  oiiipeiciicc  to  c.vpres.s  an  -governmcni  s  program 

opinion  cin  ihese  change,,  other  than  —  —  -  .  -  - 

to  leeoid  It;-  (on.-ideied  ludgnieni 
ih.ai  if  finaiieial  .md  .onst n ulioTuil 
eotisidci'iiiion'  dionl'l  |icrmii.  the  co- 
Tiendcd  a  vocational  i  ra  niiij  plan  ordination  of  ti  miiioiiall.v  udmini.s- 
'o:'  nliJej-  people  and  thi:-  wie-  heiiic  ipred  ...vsiem  of  uiiciiiplo,' niciii  insui- 

tinee  and  emp'o.iv  iiicni  offices,  but¬ 


ted  Gas  it  Uiiel  ''n.,  a  siihsidiar.v  of 
United  T'liel  Invostnieiil.s  Kitl  ,  .Ma.vor 
Mornsoi)  of  Hamilton  hii.s  appoinfi-d 
a  comntiliee  of  two  coni  rollers  and 
eight  aldermen  to  deiermim-  wh;ii 

aid- 
Pan 


TOOLE,  PEET  &  CO. 

I.IMI  !  FI) 

I  IN  \NM  \L  \M  \  IS 


A  ppriiisrrs  5in<l  V.-n  lii.i  I  u 
Fs(<*  lr%  M.iu.i  ^rd 


I  \l.t.  \I(V 


t  VN  VIH 


oiifldcred  hy  ilu  govemnien'  I'ou- 


N.  S.  COMMISSION 
OUTPUT  HIGHER 


iheu  mjnev  ..n  the  faiili  of  a  r.api  la  .shorter  working  week  in  other  iii-  nf  this  plan  provides  for  rcoorgani- 


lali/.aiton  which  iiirn.  d  onl  to  he  iin-  I  Jiistries  and  in  wesiein  countries 
-ound.  !  eratl.v.  efforts  .should  be  made  to 

'Te'oking  lo  ih.'  future,  the  uue,-  shorlon  these  hours.  If  Ihc  living 

lion  a  1 1.  e...  whether  anyi  hing  mtiv  rea-  .-tandards  .of  Ihe  workei  are  not  to 
sonahlv  be  (loii.'  lo  prevem  the  or-  suffer.  Ihi-  change  .should  lake  place 
giim/.alinn  and  the  flotation  of  un-  Without  reducing  weekly  wage-. 
drrlaUieg-  w  li;cli  ap-  dangerous,  ni  ”6.  Uurcful  attcnlioii  should  be  gi 


fereni  e.s  had  hei  It  held  wit  Ii  the  pro-  n-es-cd  hv  a  -imilai  ly  .idminislered  ,  „  . .  . . . .  ,,,  . . . 

tlllcct  and  •' I  am  hopclul  .'llh>l;iiil  til  ,.i-iem  of  uueuipio.' meat  ;ild.  would  Report  for  1937  Shows  Gain  of  Ibcs'  lespecis.  from  the  point  of  view  veil  to  s.vstems  of  pit 

326,541  k.w.h.  —  Customers 
Increased 


nrogress  will  he  made  in  ihis  d  ec-  have  decisive  :iil\ tinia.ge.,  over  the 
Mion  dui'inc  ihe  cumiir.;  veai  ”  lue.seni  -ystem  in  coping  wph  )iroh- 

On  I'ccom iitpnda  1  loll s  in  ic.gatd  lo  lenis  ,>r  cmplo>mcni  and  uncmplov- 
-  -  mi  ni.  ' 

- rnanuriou  ■  i  comnicndiii  u>n  in 

I  he  repori  include  : 

The  need  for  earl'  .'iciinn  in  prn- 
V  ide  low  rental  hoiisinc. 

nceogniiioii  of  the  iinpouaDce  of 
the  loiii'iM  trade  and  creation  of  an 
.'id'isoii  naitonal  loiirisi  <omiTiiitcr 


woiU  i>a 


m 


FENCE 

Ornamental  Iron  l  eiier 
.\n"lr  Picket  Fence 
T'ltiiin  Lank  Fence 

To  protect  or  Beautify 

Uaelorie.-,  .'-clniol.'.  Kawnr. 
Vennjs  Courts.  '  emeU  ries.  etc 
,Mso  for  p:i rl  it  Ion,'  ot  safety 
giltirds. 


The 

Steel  Ompany 
of  Canada 
Limited 

MAMILTOM 

montpf.ai, 

rORON  TO 


Marilim*  Burtau  Tha  Financial  Timta 
Halifax.  The  annual  report  of 
the  Nova  .Seoiia  Power  '  oinmission. 
tabled  III  the  Lcgislaliire.  stales  that 
209.756,918  K.W.H.'s  of  clcetrical 
energy  was  delivered  lo  ii.s  eustom- 
eis  hy  the  Conimission  during  llic 
nccogitiiion  '7,r  I'be'imporiance  of  fbeal  .'ear.  which  ended  in  Novcni- 
agri.  Ulniral  ,  ehab.litut  ion  and  a:  'O'-'-ea-se  of  :126  - 


I'U 


c  III  etiler;  in  rural  tiitiis. 
coniraciiiin  m  public  works 
UHiiime.'  '  al  ibi.s  :viage  of  iccov- 


\Iodci  n i/.ai ion  aud  cMeusmii  of  the 
emi>lo\niem  service  ot  Canada  wiili 
the  federal  Government  being  given 
conlrrp  over  existing  services 


tier.  represL-uung  an  increase  of  326. 
OtI  ovei  Ilte  total  foi  ihe  previous 
vea  I 

'The  rcpoi  i  stiow  s  ihai  the  aelual  j 
co.-i  of  cipcratioii  during  ibe  past 
fiscal  veal  wa.s  $1,171,287.  or  about 
•S',  of  llie  fixed  assei.s  of  the  eom- 
intssion  as  at  .November  30.  1937. 
During  the  veai,  the  eomrni.ssion  did 


KsLablishing  of  a  womeu  s  bureau  major  capital 


in  ilic  fedcial  laibor  Departmeni  "to 
iindcriake  icseanli 
Willi  Ibe  cmploNutcni  of  women 


expenditures  whilst  work  under  way 
coiiucriion  lime  the  ropon  was  compiled. 

amounted  to  *189.880.  most  of  which 
_  w.-is  in  the  Uowic  Kails  development. 

.  ..  .  J  c  1  report  show.s  that  the  fixed 

GanadlArt  vVirebound  oales  assets  of  the  coininis.sion  showed  an 

Slightly  Higher  Last  Year  *h.399  02i  to  $ii,487v 

^  ®  o0l>  fJiinuc  thf;  past  fiscal  >car  and 

Ihai  7:;  miles  had  been  added  io  the 
lo.onio  Burr,..  rhrr.n,nc.,i  i.mr.  I  (] ist flbui lon  sy Stem  uiaki ng  thc  total . 
'loiouto. — Sales  of  Caiiadiaii  Wiie-  at  the  close  of  Ihe  year,  581  miles, 
b.mrid  Iloxes.  Kid.,  for  the  liscal  ’I'bc  Dumbci  of  rural  roiail  eustom- 
vcai  which  cml.-  April  9,0.  1938.  will  ^rs  incrca.scd  from  1.317  to  1.781 
he  $1,590,000.  iiccording  lo  official  with  rural  delivorios  al  686.505  K.^'. 
ehiiimiie.  This  cm  pa  re.s  with  sales.  H.’.s  increased  by  1)3.703  K.W.H.'s. 
of  $1,, 351, 901  in  111.  .'cur  ended  April  yvork  orders  fot  new  »-on.struetion 
'lo,  i'i:i7,  when  till-  c.uitpany  iiad  were  issiie.J  to  the  value  of  *1.519.- 
Obining.-  of  *227,916  ami  net  iirofit  /|5.'>. 

of  *1  53.75(1  available  for  dividends.  The  let.ori  .stales:  "N'oui  Cominis- 
Sales.  r, linings  tind  n.-t  profit  for  sion  believes  that  this  report,  lo- 

ihe  pa'-t  ihiee  fiscal  vrars  has  bepn,geiher  will)  yolir  '.'ommission'.v 


knowledge  of  its  cusloaiers’  use  of 


u 'll •  I  hf' 

,  ..  .  ,  .  ■*  ‘Oil'll]  null.  .'>i»r|  nmu  oi  l|r  i 

r.nhi  '’'’•I  boergy.  indicates  definiU-  i„aiiehc.-;  r,r  n,-  iom.ic  m.iu  i,,  .|,j 

J  cconomi.;  progress  for  the  year.  The  i,  |.:r- ,  ..i  j,,  .hr  w c-k 

ii(,/so  .uir  of  power  and  energy  continucu  '  mnijra' . .  ii..  ,  .•.vi.iiii i  i.  ,ui  i  i.. 

I  *0  nsg  I  a;  one  of  the  main  reliable  iodi'-ea  fu-Ud  h.-  a-luuni  tr.-iiivc  .i.  i.r,..  i,, 

IlfJTI  (jponQrnir  CondltiOOb.  (OmniCP-  ri^r-a'lm-nl  Ijf  )|r,,lth  r.i  l.»I.r,i',  [i,.; 

The  compan.v  s  ela3t  A  jharec,  o'Jt- (  eiog  jn  the  earlj’  Summer,  there  ha;.  c'''n'3''.oii  or  humidiC  m  i  u-ai  .r 

6la.nr]ing  'O  the  number  of  51.881,  been  a  slowing  r)ow  n  in  the  q.Ji.-kr...  *•9''  ■■  r-.-r  rc  ...i;.  •  ho.iM  a!  br  ,  lo',| 

wo.-r  listrrj  ol.  Ihe  Torou'o  i^ro'ik  ed  pace  of  recoverv  N'ev  ertbelesc  asamc'  rve-'**i'n 

rxehange  on  Vf.ireh  31  having  pr*.  eontprriplion  record  of  power  .iprl  „  *  , ^  I 

vini|-|\  bcr.i  l.;.,|,..l  the  r.l.b  energ-  -.tio,,  -..hr  la  |  .  .,r  re:.  -  r-  m  j  hnproce.o,«nt  -bouSI  he  ma  1- 


vl  th  '  inve.'-iiji.  ;.ne(  which  furnish,  trients.  Rcgulaiions  should  Is-  adoi.lcd 
a.-  tiui'  "oe  ,111.  plausibh'  hut  hasi-  which  will  cn-uve  that  all  workei-, 
.•all.v  fa  -c  I  laim.s  for  lli.-  m.ainli-nauc.' |  are  fully  informed  of  ihe  ha.si.s  ,sf 
or  rj.Jop'ion  of  .|iiiicce.-.-artly  high  tar- 'then  earning.-. 

'U'  ”7.  The  textile  indu.slrv  a-  a  whnic 

"Th,  ivioblr.ii  i.-  m.ide  diffie.iilt  of  .  is  a  low-wage,  induslry  in  eonipari 
.ohitio.i  hy  1  he  f.-xi  lhai  we  have  in  .-on  with  olher  indu.st ries.  pariienlarly 
1 'aiiarj.'i  .■ompan  es  mcoi  pirat'-d  l).v  with  respect  to  wages  of  male  wovi, 
the  ..'ll  hoi’i  I  of  f’arliameni  and  '  ers.  Kvery  effort  .'drould  b.  made,  to 
other-  or  that  of  provineial  Kegi.sla  bring  mill.-  with  low  wages  at  lea-i 
lures.  In  ,-omr  p.oviiicc.s  inve.slment  up  l.j  the  average  for  the  various 
boat  rl  Mil  variou.s  naiii'-.'-i  have  heen  divi.sion.s  of  the  textile  iiidustiv. 
cic.'«i..'i  fo.-  the  protecl  1,311  of  the  in  ”S.  fn  gtener.al,  wage  ineieascs  have 
vesting  public.  Having  m  mind  both  laken  place  .since  the  tune  this  com 
the  ei.-tni-  and  ihe  consumer  of  mis.s|on  began  it.s  silling,  in  .U.areli, 
ina uuu.r ' i|, I  "oods.  esjiciuaiiy  of  igjr-  lO.'iG.  .Mso  ma n ufael urei .s'  luofii.s 
itf  pn.tc.  tcii  u.anufaet  111  ed  gonrl-,  I  ha  ve  be.m  larger. 

-uggr  p  Ilia!  I  |p'  iiueation  of  the  cifi-  •  I).  The  vonliniiecl  growth  vf  large 
ciep',  1  ompiTlicnsive  supervision  of  .  scale  hiisine.ss  undertakings  in  I  Ip- 
th.  ,-,  '  omponv'  in. oi  pn.  atio.is  j,-  well  textile  iniusli'.v  has  gieally  weakened 

vvoi'h  the  a  I  ti  ni  ion,  and  possilily  the  the  bargaining  position  of  the  mdi-  ; 
I'o  opr  aitvn,  of  both  Doiniuion  ami  vidual  worker.  The  time  ha.s  come, 
firov  neat  a  ut  horil  le.s,”  Ihercfoie,  when  the  natiiral  right  .'f 

l.ohnr  Rn-«nillU-ndatiniis  employees  to  form  ihcm.selve.s  into  a.s 

,,,  ,  ,  .'i.i.-iations  :'hould  be  iccogmzed  by  all  i 

.  I  I' h  ol  the  report  w  ti.s  devoted  to  concerned.  Their  cmplover.s  have  done  ! 
relations,  .-horter  hours  of  this  in  their  own  intete.sts,  .-md  their  I 
work  bein.g  recommended  as  well  a;5  associations  pursue  netivities  in  man.v 
unifo  Hilly  m  piece  work  paymcnl.s.  more  dti-eelions  than  i.s  lo  he  found. 

, 'The  ..uimii.ssioiier  iilso  urged  Ibe  de-  in.stancc.  in  Ihe  case  of  Brilish 
;  velorunent  of  •  Ihe  proees.ses  of  col-  manufaelurer.s.  Th*  denial  of 

icet.ve  bargaming"  in  view  of  the  woi-Ueis 

(iiei  Ibm  indu.siries  have  ihem.selves  "rrw 'iT-im-i x' f'  rxrrvivivr  I 
become  grouped  in  trade  assoeia-  '  Of.Kl,,'^  I  $  P,  RAGjAI.MM. 
lion-  ReeoinmemJai i.ms  in  coiiiiee-  ' ''cse  woikers  :i'-soeiation..  , 

lion  wiib  labor  are  as  follows:  '>*' 

lainmont  ol  al)  lawful  objects  by  law 
I,  Ihe  lox'ilc  i.iil'i  ii,  a  |ra,|  fu]  me.ans.  .Among  the  principal  .if 
mg  ''mployi'i  ..I  Icmalc  'o.-k.  .■  and  these  ohiecLs  will  tie  Ihe  adoption  an.) 
.'oiing  person  and  c,.u  eu ucul I \  con  (h.-  development,  in  Ihe  textile  imllls-  ! 

if  l.alnu  m  tin-  ta'ti.ric  iioukj  i  r\-.  of  ihe  proces.s  nf  c.>lle.*itvii  b;..'- 

'■rnlli  up.  -vi  I'd.  gaim.ig  Since  I  h.'  Commission  I'oii 

lc,\iilc  ,i|.c,  a '  i,,n  ,1,,  icii  vciei-  i-iijUi'd  its  sitting.-,  two  nf  I  Iv  la"g.'i 
'I'G'c  gi'a-  mu u'ai  ellm-i  hut  companie  ;.  ih.-  Dominion  'Texlile  < 'om 
I .)•  r  ciccii  ..ii.uiii.o  \ih;c!.  pa  11 V  iiiid  Courlauhls  (''aii.ada)  l.iik. 
.■'in.U'le:  abc-  n,ri',u  iiain  prei'ioil.sly  oppo-ed  to  I’Olleclive  ag.r,. 

'su  laiH  dan-iui;.:  mov  .nv  have  eonclude-d  .sii,  h  .agree 


•nation  of  I'liited  I'liel  Invcsimenis, 

Ktd.,  and  ..fficitils  of  ilie  companv 
suggest  ibtii  pres.-nlal  i.'ii  of  Ibis 
plan  lo  sliiireholders  will  noi  be  de¬ 
layed  malerially  tis  a  rrsiili  of  .Mr, 

.Mason's  lepoil.  It  is  adniili.'.l.  how  j  cIjimi  nf  pi>o|ile  vvlio  are  inleri^sleil 
ever,  that  ftiiling  a  .'onseiil  by  Hie  anil  able  (o  buy  iiive-tincnl  seeiiri- 
city  of  Hamilton  Ibe  mailer  may  lies. 


lx-  laken  III  I'ouii  lo  se.  iire  ..  .ll•l•i 
sion  as  to  wl.i'ilii'r  .  ons.'iii  hy  ili. 
I'ily  IS  re.iuired. 

Till'  riiiiineiiil  Times  reti.'lies  a 


labp. 


111  cm 


a.;  l.v 


inv  r.K  I 


as  follow 
\r/,>  I-  n,J. 
Apr, I  )e 

IT4)  I 

pys 
l?3i 


I  J  .<  ')0I 
I  ni.o.,; 
1 ,0T)  It, 


V  arn.ng., 


I  a-  ,,«o 

I  •lO.o'iO 


ni»iil.K  will,  then  em  (ihi.v  ,’e--. 

”11.  .Some  I'Oinpanies  li.avr'  ;i,|,ip|r,i 
peivion  ir  hemes  for  Hi.'  h.  ncf.i 
'heir  .•I'lii'ed  empin.' ee 

>.  s.  ni  TTFR  oi  TPi  r  I  r 

Halifax  — Cl«ar.(«i',  bljtler 
l.n  .t-evj  S.eol!a  'llje'ng  Tanuir-,  p».» 
ru»e-,  ame'iP'sd  tii  «««  peonq* 
in.C.e«a,.ve  ef  111). SAD  es.mdc  14  $  6*'* 

Cejit  rt.-t,  .  h«  .  ...r,  ro,:ir..ti'  pen,-,'!  1.0,* 


#  20,000  tons  of  sturdy  Stef  I . . .  600  feet  of  low -com  Iiuui  t 
vui'h  arc  the  stately  f>//cAc.M  liner, s,  largest,  favtevi  vlnpi 
sailing  resularly  from  Montreal  and  Quebec. 

Duchesses  narc  staterooms  with  real  beds  .  . . 

open  sports  decks ...  glass-enclosed ob.vcrvatioii  riMnnv ; . ; 

luxurious  lounges  and  quiet  card  rooms. 

<!omforfable,  even-low'er-cost  Alow/ ships 
also  sail  from  Montreal  and  Quebec. 

Or  choose  the  world-cruise  ship  Lmfrress  nf  firituin 
or  Embress  of  Australia  from  Qiicbci. 

All  follow  the  “  Le.ss  f  Itean”  route  .  ;  ; 
the  sheltered  St.  I.awrence  Seaway 
to  Briti.vb  and  Continental  pon'. 

Cabin,  Tourist  and  Third  Class  : ; ;  All  expenif  tout*. 

Impirs  Ixhibitlen.  Olaigow,  May  to  Qr'o^er 
inramational  Eucharistic  Congrast,  Hudnpa**,  May  73  in  Vi 
fup'Frt  inIor'n**ti*.»n  . .  I.m  .*1  »i.^vo| 

»  P  F,.p„pe4v.  •’'»  U.1V.-W  Si  U-pl  ‘ 


) 


heavy  SNOWFALL  I 
BRINGS  NEW  HOPE  ; 
TO  THE  PRAIRIESj 

Plenty  of  Moisture  in  Most  ; 
Localities  as  Season  I 

Opens 

PRICES  ARE  PROFITABLE  | 

WInBiptg  Bureau  The  Finaacial  Timaa  { 

Winnipeg. —  blatcd  by  ibc  heavy 
snowfall  which  covered  the  westerly 
areas  during  (he  closing  days  of 
March,  prairie  farmcr.s  are  now  vis¬ 
ualizing  the  bcncfils  in  the  form  of 


Bond  Market 


Prices  Generally  Stronger 
With  Government  Issues 
Showing  Moderate  Gains 
— Utility  Issues  Moved 
to  Higher  Levels  and 
Some  Newsprint  Bonds 
Staged  Real  Recovery 


rm  mi^CTAC~TlMESrMO^  APRIL  8,  1938 


PnWRB<:  '  Quarter  Results  Show 

ContraetionInSalesGeneral 

(jKANlfcD  IN  Ba  C. - — - 


Changes  in  Regulations  Being 
Urgied  by  Various  Business 
Organizations 

BENEFiaARIES  SUFFER 


Official  statcmcnl.s  ai  compuiiying  [  accompanying  dividend  cheques, 
dividend  cheques  for  ihc  fir.si  quar-  Condilion,'!.  it  is  .stated,  arc  still  un- 
ter  of  this  year  indicate  that  the  .‘Settled  but  every  effort  is  being 
majority  of  corporations  have  cx- ,  uiadc  lo  increase  sales. 


FAIR  WEATHER 

ll  C  R.  J.  ;  a 


perienced  some  coni rai-iion  in  sales' 
and  operations  during  the  period. 


t;.  ^y.  Saddlery  Outlook  Obscure 

Business  of  Great  West  Saddlery 


I  There  are,  bowevei'.  no  evidences  of  i  this  year  is  behind  the  business  in 
;  pessimism  in  the  stat.errienl.s  and.  ip  the  corresponding  period  of  1037.  ac- 


v.iir......  ........  Tk  «•!  1  t  XI  O'"  1"  °  !*"  improvement  in  cording  lo  K.  0.  Mitchell,  president  I 

V.acou».r  Bur.au  Th.  Fln.Bc  l.l  Tt«..  siatcmcnts  issued  '  of  the  company.  Poor  crops  last! 

ancouver.  Amendment  of  pro-  ,,.,p  „cek  arc  reviewed  |  year  in  certain  areas  have  resulted' 

vincia  legislation  dealing  with  iru.s-  i„,,e„„doi  .  !  in  business  in  those  diatricts  being 

toes,  their  appointment,  duties  and!  ...  ,  i.s  •  i  j  i-.rr.niv  nn  r..cnrnHitiirno  fr.r 


<1  Torenl*  Bureau  Tha  Financial  Timaa  tCOS.  their  appointment,  duties  and  ,  .. 

March,  prairie  farmers  are  now  vis-  ^  •  ai  ^  i  w  ^  (ofinflTrar  hums  Diiideiids  •  iaiuely  nabcn  on  expenditures  for 

ualizing  the  benefits  in  the  form  of  wer^r^ngTr rrfnJ'thTpIst  wS  burtness’VrS^  'm'i't”“b  !  In  a  lelJei  wi^b  quarterly  dividend  I  --ief  purposes.  The  outlook  for 

hiVr  ^a*^riiT'n  With  government  isBUCs  showing  mo-  Columbia,  which  contend  that  iiisuf- i  cheque  addressed  lo  ibe  Fharehold- '  narMciilariv  in*(hp 

slinct  y  beneficial  bearing  derate  gains,  utility  issues  all  higher  ficient  latitude  is  given  for  the  in- '  ers  of  the  Goodyear  'l  ire  A-  Buhber  '  •  -  ‘  |  |  ^  ^  t-nmnanv  and 

on  this  years  crop.  lo  improve  the  some  of  the  Bpcculative  niws-  vcBtment  of  funds,  while  in  other  1  Co.  of  Canada.  Bid..  .A  G.  I’art  ridge  ;  and 

Mtudtion  genera  ly.  warmer  weather  |,onjg  showing  marked  rocov-  directions  there  is  loo  much  laxity. '  states;  Tn  line  with  industry 

s  pi  omiscd  for  the  West,  sustaining ,  Qf  speculative  issues  the  Beneficiaries  of  estates,  largely  v\  j- ,  general,  our  business  ha.s  slackened  J’  sloe  epend  ®  ^  ' 

ihe  hope  thatjt  start  .should  be  made!  Beauharnois  6^  made  tL  besf^^^^  dows  and  children,  arc  the  one.s  to  off  .somewhat  as  compared  with  the  'v  upon  current  general  business  and 
wiih  the  seeding  operations  before  I  p,.j;gy^al)Iy  because  of  the  report  whom  the  matter  is  ot  chief  concern,  i  same  period  in  1037.  However,  the 

'unP  .  u  k  1  that  the  bondholders’ committee  and  according  to  G.  l^yall  I-'raser.  vi.  o- '  net  earnings  exceed  by  a  substantial  ai  position  oi  me  company, 

I  he  heavy  snowfall  which  was  re- 1  ^jQntrcal  Bight,  Heat  &  Power  had  President  of  (be  Investment  Dealers  '  margin  dividend  rcquii  cmcnis  on  llindc  &  Daneh  Sales  Hold 
corded  in  Alberta  and  Saskatchewan  j  ^cached  an  agreement  and  that  a  Association.  both  preferred  and  common  stocks  >n  a  letter  accompanying  current 

.11  the  end  of  March  was  a  plienomc- ;  pigj,  j,p  “These  people  are  noi  likely  i.o  ;  for  the  quarter  ending  Match  31.  div  idend  cheques  of  Hinde  &  Dauch 

n.T  rarely  seen  on  the  prairies.  Snow  ,  (,|.g  future.  While  in  the  I  start  a  movemeni  lo  amend  the  aci".  "Due  to  the  unsettled  condition  of  Paper  Co.  of  Canada  Ltd..  1>.  P.  Win- 


in  business  in  those  districts  being  | 
largely  based  on  expenditures  for  j 


the  heavy  snowfall  which  was  re- 1  ^joutrcal  Idght,  Heat  &  Power  had  President  of  (be  Investment  Dealers  '  margin  dividend  requirements  on 
corded  in  Alberta  and  Saskatchewan  I  agreement  and  that  a  Association.  both  preferred  and  common  stocks 

.11  fbc  end  of  March  was  a  plienomc- :  plan  j,e  presented  to  bondbold-  “These  people  are  noi  likely  i.o  i  for  the  quarter  ending  March  31. 

n.T  rarely  seen  on  the  prairies.  Snow  (,,.g  future.  While  in  the  I  start  a  movement  lo  amend  the  aci  .  ’•Due  to  the  unsettled  condition  of 

ill  ihis  period  of  the  year  is  not  un- !  uiajority.  gains  were  not  the  rule  I  says  Mr.  Prascr.  Trust  compariic.s  i  world  affairs,  it  is  difficult  at  this  chcli.  vice-president  and 

lusual.  but  what  made  the  mcent  oc- j  ^juring  the  week  for  Alberta  and  Sas- 1  do  not  want  to  invite  the  respoiisi-  time  to  see  very  far  ahead,  but  the  manager,  states  in  part: 

I  urrcncc  significant  was  that  the  sur- 1  j^atchevvan  bonds  slipped  off,  the  bility  of  being  liable  for  any  eriti-  financial  strength  of  your  company, 

lace  soil  had  already  been  thawed  I  (^auaja  steamship  5's,  which  held  cism  which  might  arise  from  cffori.siiis  efficiently  cquipiied  plants  and 

oiii  by  the  .March  winds,  and  hence  ujcj).  own  very  well  during  the  revise  the  law.  Bond  dealers  arc  I  well  trained  personnel,  place  u  in  a 
•  he  snow  became  a  vvcieome  '■eserveKjg,.j.p  break,  dropped  2\i  points.  >n  the  same  position,  und  are  even  I  very  advantageous  position  to  nieet 
which  was  precisely  what  the  seed  rjaigury  power  5’s  were  off  more  .sub.jcct  lo  attack  on  ihelaii  conditions  as  they  arise.  " 

bed  most  required.  I  points.  Gypsum  oVi’s  dropped  3  grounds  of  the  motive  being  lo  Oil  Sales  Higher 

Ihc  icccut  snow  fall  was  heaviest!  points  and  price  Bros.  5's  dropped  broaden  their  outlet  for  bond.s.  .  .  j  ,  k 

in  ihe  .southern  Alberta  area  hut. '  'm  '  7.  ^  >  nroppeu  ,  ,n  n.-oiwh  '  ontinucd  improvement  in  business 


world  affairs,  it  is  difficult  at  this  chcli.  vice-president  and  general ; 
time  lo  SCO  very  far  ahead,  but  the  manager,  states  in  part:  “The  de- ! 
financial  strength  of  .voiir  compan.v.  mand  for  our  products  during  the  | 
its  efficiently  cquipiied  plants  and  fir.st  two  months  of  this  year  vvasi 


which  was  precisely  what  the.  seed '  rjaigary  Power  5’s  were  off  hiofn  .sub.iccf  lo  attack  on 


bed  most  required 


points.  Gypsum  5';i’.s  dropped 


grounds  of  the.  motive  being 


Ihe  rcccut  snow  fall  was  heaviest!  points  and  price,  Bros.  5's  dropped  I  broaden  their  outlet  for  bond.s. 
in  Ihe  southern  Alberta  area  hul.  ^i.,  points.  !  "As  a  trustee  in  British  Columbia 

wiih  the  exception  of  Manitoba.!  while  ihc  break  in  high-grade !  •here  is  nothing  that  prohibits  you 

w  hich  got  only  (he  tail-end  of  the '  pi-fops  was  sharp  during  mid-.March  I  buying  municipal  bonds  that 

blizzaid.  most  region?^  of  the  M'cstjtjie  fact  that  Dominion  issues  were  in  default,  but  at  the  same  lime 

were  well  eovcrcd,  M'here  the  .snow  at  peak  levels  for  (he  first  ton  days  '"'c  not  permitted  to  buy  bigh- 

was  heaviest  it  will  be  equivalent  to!  of  the  mouth  and  that  prices  rccov- '  S'.adc  municipal  bonds  of  any  other 
about  an  inch  of  moisture,  and  thelcred  quickly  kept  the  average  for  Pcovince  except  British  I'olumbia. 
benefits  should  he  apparenl  in  the  |  the  month  lower  than  in  Kcbruary.  ;  **BelMMc  It  or  >01** 

way  of  rapid  germination.  It  will  j  The  average  yield  on  all  Dominion  i  ■'Believe  it  or  not.  there  is  nothing 
alfo  diiqicl  many  misgiving.s  on  the  issues  in  .March  was  3.297^0  as  com-}  our  present  ail  iii  prohibit  the 

naiT  of  the  farmcr.s  who  reali/.c  Ihejpajcd  with  2.352%  in  Cebruary  and  1  P'"'ohasc  with  trust  funds  of  bond.s 

handicap  ihal  a  def'cieu.'y  of  mois- .  2.512C{,  in  .lanuary.  The  improve- '  oitber  of  defaulting  miinieipalitics  or 

lure  during  ibe  latu  .in  of  1937  |  mcni  in  prices  during  the  first  week  of  provinces  .such  as  Albcn.a.  but  ai 

had  imposed.  '  of  April  has  reduced  the  average  *bc  same  time  trustees  may  not  buy 

T  oday  the  M'esi  is  eager  to  sec  the  |  yield  to  less  than  ihc  .March  aver-  the  bonds  of  ihe  Biirrard  rtrydock 

spring  operations  get  underway.  The  age  although  the  lowest  poini  reach-  here,  which  is  subsidized  by  the  Do- 
late  snows  will  retard  work  in  the  cd  in  .March  (which  means  the  high-  minion  governiueni. 
lar  VVestcin  icrritorj'.  but  in  .Mani-  est  price  reached  b.'’  ibe  bonds i  has  *  ^  oan  assure  .vou  Uiai  If  I  were  a 
mba  oD.I.v  a  little  higher  temperature!  not  as  yet  been  regained.  As  in  pre-  henefieiar.v  of  an  estate  I  would  pro¬ 


well  trained  personnel,  place  u  in  a  Kligbtly  less  than  had  been  prevaiL  I 
\crv  advantageous  position  to  meet  'Og  during  the  final  months  of  19.j7.! 
all  (onditions  as  they  arise.  '  but,  considering  the  period  we  werej 

B  \  Oil  Sales  Higher  «nexpcctcd.  As  af-  : 

H.  uii  ?>aics  Migner  firmed  lo  our  sbarcboldcrs  in  meet  ' 

I  ontinucd  improvement  in  husiness  jng,  we  began  this  year  with  every. 
IS  repoiTcd  h.v  British  .^n1Cl  ica11  OH  hope  of  being  able  to  render,  af  the  ' 
I  o..  lytd.,  according  lo  an  announce-  jpyr  cTid  1938.  another  very  satisfac-  ■ 
ment  going  forward  lo  sharehi.iliJers  i^ry  report.  Certainly,  our  producing 
with  Ihe  first  quarterly  diiideiid  pay-  qnjis  were  never  in  better  shape  to  : 
ments  for  1938.  T  he  icp"tT  slates  niake  this  au  accomplishment." 

Ihal.  "noiw’iihstanding  the  Icssciiiug  “The  new  boiler  plant  and  auxili- ! 
activity  of  business  gcncrall.v  during  ^ry  paper-making  equipment,  recent-  i 


— but  wbat  will  happ«tn  if  a  Rtonn 
gK  should  brew? 

^  n  .  A  man  who  pondcr.s  that  gucstioxi 

■  WB  in  connection  with  his  estate,  secs  the 

\  w  isdom  of  creating  a  trust  fund  for 

y  \  \By  bis  beneheiaries. 

.  \  \  MK  B.v  naming  this  institution  he  se- 
\  \  cures,  in  effect,  a  skilled  and  cipcri' 

'  '  \  hS  cnccd  pilot.  As  conditions  arise  which 
cannot  now  be  foreseen,  our  long  expe- 
rlcncc  can  prove  invaluable  in  safe¬ 
guarding  his  famil.y  and  protecting  his  property. , . . 
Wp  will  be  glad  (o  discuss  the  details  of  tnijit 
wvicc  with  vou,  a(  vour  convenience. 


Crown  Trn 
Company 


Liccutors  Trusteeit  Finuiicial  Agen 
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F inunrio!  Az^nt^ 


Ihal.  ''noiw-iihstanding  the  Icisciiiuf 


the  flr.-il  three  months  of  Ih' 


installed  at  Toronto. 


purchase  with  trust  funds  of  bond.s 

cither  of  defaulting  miinieipalitics  or  t^'milar  period  a  year  ago. 

of  provinces  .such  as  Albcri.a.  but  ai  annua)  raecTing  will  lie  held 

(he  same  time  trustec.s  mav  not  hiiv  'bnl  and  the  it:: 

the  bonds  of  the  Burrard  dr.vdock  financial  report  will  he  mailed  .Thort- 


ompared  with  the,  .same  months  of  tuning  satisfactorily.  .New  improve-’ 


.Mo>  rruiti 
lOnOMTO 


I’nge  llerspy  F,xeeetl>>  lixpoetafions 

Business  of  Page-Hcr.soy  Tqbc.s 


le  higher  temperature!  not  as  vet  been  regained.  As  in  pre-  henefieiar.v  of  an  estate  I  would  pro-  'o  'he  first  qiiaiTer  of  1ii:is  was 

The  usual  freak  re-|  vioiis  weeks  there  is  little  volume  of  f®*'  'i  be  dependent  on  the  bonds  of  better  than  antieipaied  hut  the  vol- 


ports  of  early  seeding  have  already  trading. 


sueh  eorporations  as 


mcni.s  at  I  rentou  arc  rurrcotly  com- 

ing  into  operation,  and  we  aniiei-  ~ 

pate  much  from  them  '  ^ 

Tnmbljti  bole.s  Beclinp  Activc 

In  a  letter  arcompanying  current  — — 
dividend  cheques  of  G.  Tamblyn.  Deniinion  f.oTt 
l,td..  M  Fy.  Corictt,  president,  .states  Pom  "f  Can  ;i' 
in  pari:  "Business  since  the  first  of 
the  year  has  been  quiet.  M’hile  ii  ! 
is  impossible  at  this  lime  to  .give  you  !  ,i 


Active  Bond  Changes 


FOUNOtO  1S5S 


tl  1  11  .  l<)  1  1!  .T  I 

4S  iin.oo  ii:i  . 

IT'  lOS  1'.  t'"i 


•appeared  in  tbc  Western  press,  but  Average  daily  .yield  on  all  Domi-  bbone.  B 


IJ.  Tele-  uaie  of  business  is  less  than  ii  should  definite  figures  for  (be  first  quaner 
Western  be  if  ,siead\  operations  of  ibe  fom-  of  I9.'J8.  our  sales  foi-  that  period  .are 


geuerally  realized  that  if  the  nion  of  Canada  bonds  for  tbc  pa8t  M’o''f'''  fw  'ncome  and  eapiial  dis-  paoy's  planis  is  lo  be  maintained. }  down  as  compared  wdih 


fai’mers  get  upon  the  land  by  the!  three  months  and  the  average  daily  ''"'buiion  than  f  w’ould  upon  the  scru- 
middle  of  the  month,  the  season  will}  yield  on  long  term  and  medium  term  ''itics  of  most  of  our  miiniiTpalities 


hp  a  normally  early  one.  issues  h; 

On  the  xvhole.  the  West  appears  re-  Amos  &  < 
I'onrilcd  to  the.  laei  that  wheat! 
prices  should  he  a  little  under  last 
'ear's  levels,  particularly,  if  a  big  ^ 
crop  is  raised  on  the  Western  plains  j  i-ebrudi  v  ! 
Ihis  year.  Cattle  prices  arc  attrac- i  Dnudry  . 
live,  however,  and  commodity  priec.s* 
generally  are  expected  to  he.  siis-  HirIi— I»n 
lamed  b.v  the  disturbed  conditions  Avcragi 
'"  Europe. 

Ihe  eurreni  recession  recorded  in  i,j  the  ah' 
Ihe  industrial  realm  appears  to  have! 
no  discernible  effect,  on  the.  West  as 


nerqd  la.si  year.  The  cities,  how-; 
ever,  anticipate  little  in  the  way  of 


,  i.^BUcs  hB5  born 

compiled  by 

A.  E.  j 

AtnoR  ^  (  o.  If 

il  lows : 

All 

I  .ons 

Med,  1 

1*MJC9 

Term 

Term  | 

'e  i 

Mtirch  •  •  •  t  » 

.  i.m 

MIA 

2.029) 

Kebrudiv  •  «  •  * 

.  2,392 

MAO 

2.097  ; 

.Dnurtrv  .  .  ,  , 

.  .’.9  12 

3. in 

2.308i 

l<)38^YteJd 

Loxv — Mar.  1  1  • 

.  2  17  4 

i.047 

1.890 

High— Jan.  10  , 

.  2.y‘»4 

3.235 

2.J6I  j 

Avcihec  flaily 

pi  icc  on 

all  Domi-I 

and  not  a  few  of  the  provincps  of 
Canada." 

Interim  Distribution  On 

Lake  Superior  Bonds 

The  Chemical  Bauk  *  Tnisi  Co., 
New  York,  is  making  an  inierim 


ding  lo  an  official  siatmienithree  momhs  Iasi  >ear." 

The  Economics  of  Rearmament 


r'm  Apiil  Lrlto 


AMLS  A  CO.  LID. 


.Mihuugb  it  is  now  raihpi  coiifi,|  commodity  prices  were  rising  had  I  ca'.r  :i-Vi 
rien'l.'  a.ssrrfcd  in  aiiiboiitaii'cl  ibe  rffrit  of  intensifying  boom  con- ^ 
qiiaricis  that  ihc  immcdialc  danger  I  dilion.s  Now  world  busiiicrs  and'  r-o!!s'li° 

of  a  Fiiropcan  contlii  t  has  liccn  i  the  price  level  are  declining  and  ar- 1 1  .I.r/f  Vi 


!  iTortnclal  rinvf*. 

I  .Vlbcrt*  1 1 3  ofi 

I  Po-.S  1.' 

I  Ortario  .l-bi' 

I  Dn..!'  '  .SO 

I  r>o..  .f.-IK 

Sp'A-  Krutnuick  r 

j  '‘'askHtrhowBrt 

'  Bal*"  A 

[  t  an.  ^  ^  1.  JRCT  -n'' 


H  R»I  J«n.  .  ^  ^  2-^61  bondholders  of  l-akc  avericd  ii  <  ;innni  lu'  rondudod  Jhat  mamcnf  in  one  sense  can  resavd -  ; 

Average  daily  price  on  all  Domi-  gup(,,.joi-  Coi  p,.  which  has  been  in  Ii-  'be  clash  of  internal  ional  polieicpl  cd  only  as  a  substitute  and  not  au  !  Bell  rhone  5-.=i'. 

nion  of  faiiada  bonds  corresponding  n„jdation  .-ince  IT:  i  and  which  for-  "  have  no  loiig-niii  economic  con-  addition  lo  other  production.  Its  in-  CaJgary  Pow.  a-so 

tu  the  .above  yields  is  as  follows:  ;  merly  controlled  ihe  Algoma  Steel  SFquence.s.  flueuce.  ihcrcfore.  may  noi  have  (he 

•MI  Long  Medium'  (-(ji-n.  '"b*'  coiip  til  .Xipsii  ia  has  cxienilcd  I  same  inimediaie  stimulating  cffeei.  Pn.,  h-4i 


I  n.T  g.i  in.T  9.-. 

ns  I|3  nn 

1 1 1  .ni  1 1  a  !,0 

117  7.-.  117 

mg  nn  10!  nn 


•March  .  . 

.Ml 
laauc" 
$104. 9k 

Lonj: 
Term 
$  104.86 

Medium 

T$*rm 

$105.33 

Feb .  .  ,  , 

104.3  1 

104.66 

105.08 

1938 — 
HirH.  Mai 

1 1 

$10^. Ik 

$I0S.AI 

$  103.90 

l.OXV,  Ian 

in 

$103.5  1 

$103.98 

$104.04 

i  merlv  controlled  ihe  .Mgoma  Stee 

105T3!  As  trustee  for  the  issue,  ol  $5,278, 
lovosi  000  first  mortgage  .ind  eollaicra 


Algoma  Steel  sfOUrncr.A 

The  coup  til  .Xipsiria  ha^ 


i  trust  bonds  of  Lake  Superior  Corp..  'ba'  'hai  influence  ha 


the  .'sphere  of  Geiman  influence  in  Moreover,  in  estimating  the  econ-  Maen-'qur V^-411  m,  m 
Central  Kiimpe  and  it  is  no  secref  oniic  and  financial  consequences  of  otiawa  Vioipy  sv-'-7n  m,=> 


rearmament  ii  is  advisable  to  have 
_ _ _ •  _ •  .kl  I  Induslrlal<i 


the  Supreme  Court  of  Onlario.  an  in- 


Sorac  signs  of  recovery  from  pre-.  terini  distribution  of  V/nfr  of  the 
vious  weeks’  softness  were  exhibit-  amount  of  its  claim  as  tru.sice  and 


a  real  estate  movement  this  .spring.l  Contoration  iHarket  !  [{]*'  />' 

mri  thorn  i«  nnthino  tn  nrivanoo  tWo  v-uri  umuoii  .-nnrHei  Supreme  Coiii  t  of  Onlario.  an  in- 

nnen.y  of  firm  lands  from  the  nrn-'  ,  signs  of  recovery  from  pre-  terini  distribution  of  of  the 

VIOIIS  denressed  levels  I  weeks’  softness  were  exhibit-  amount  of  its  claim  as  tru.sice  and 

_  ‘ _ _  _  '  nd  b.v  the  corporation  bond  market  accordingl.v  is  distributing  10  bond- 

'  -v  *  dn'ins  the  past  week.  Bcauharnois  holders  the  sum  of  $16  per  $1,000 

P  f  pA^IrCPC  |jAn  '^•■'5  an  active  leader  in  the  upward  principal  amount  of  bonds. 

0«V>  r/lvIVLAu  n/ll/  I  niove  with  a  gain  of  5Ve  points.  Ti  is  estimated  that  the  loial  cash 


the  Chemical  Bauk  A  Trust  Co.  has  boib  poliUcal  and  c.conomi'-.  which  reservations  in  mind  concerning  the,  *b?tibis-o3 
'  announced  that  it  has  received  from  "'"^b'  be  .saitsficd  only  hy  miliiary :  magnitude  of  rearmament  activities  Broww6L-4<! 
j  the  liquidator,  under  an  order  of  The  alternative  is  appease- j  in  the  economic,  .system.  Despite  inTfgp^rV'm 


10  tin  T"  nn 
10  .in  :i,  nn 
ing  on  iny  7,i 


nieni  through  cnllceiivc  .security  but  |  the  acceler.Ttion  and  enlargement  Con».  Parer  5'7  6i 
even  .some  of  ihe  .sirongcsi  propon- .  now  in  prospect,  it  is  well  to  recall  Dom. si. 
enis  Of  that  cnur.'-e  have  reccntiyl  ihal  the  supplies  needed  and  the  la- '  Gypsum 
been  oxpre.s.sing  doubts  o^  it »  effi-  hor  required  for  rearmament  arc }  :7injtli  ii.  .u 

racy,  .  nm  more  than  a  fraction  of  the  p*'ic"iUo?'6 

Nn  deal  cnnclusionM  have  been'  euoris  and  services  available  ii-i  denotes  in  rrrasr 


have  been'  goods  and  sei'vicos  available 


STEADY  EARNINGS 


I  move  with  a  gain  of  5Vg  points.  Ti  is  estimated  that  the  loial  cash  expressed  a.s  to  the  influence  ihati  Nevertheless,  and  witboul  attempL- 

I  Strength  in  this  issue  was  activated  settlement  to  holders  of  Hie  collai-l  ceriain  economic  disabilities  faced!  tug  m  exaggerate  the  economic  ini-' 
by  reports  that  an  agreement  had  cral  trusi  bonds  will  he  less  ihan|  •’^f'humy  may  have  on  her  mill-  portance  of  rearmament,  it  is  fair  fo  | 
virtually  bocn  worked  out  on  a  plan  $200  per  $1,000  principal  amoiini  ofi  decisions.  I'lie  lark  of  access  say  that  ihc  methods  employed  to  I 
1  of  reorganization.  The  deal  has  been  bonds  held.  !  '*^  essentia!  r.aw  materials,  ibe  com- j  finance  it  and  the  new  impact  of; 

under  negotiation  for  some  time:  -  -  paraiive  scareity  of  foodsMiffs  and  i  demand  inherent  in  it  ran  hardly; 


•  »  denotes  inerrasp. 


Operating  Profit  of  $414,020; "ceoHation  for  some  time 
'  «  ^  ....  ,  ^  ’  !  and  is  said  lo  involve  issue  of  new 

Compares  With  $4Ii!,7»3  •  securities  by  Montreal  Light,  Heal 

in  1936  '  &,  Power  in  exchange  for  Bcauhar- 

- -  uois  5's,  .Nothing  official  has  as  yet 

.speady  earnings  and  moderate  im- }  been  said  about  this  bui  il  is  anti- 
pio'ementiu  working  capital  are  re-  cipated  that  something  definite  will 


International  Bonds 


.^upplir'<l  bv  Jrokfi. 


Manitoba  Hydro  Seeks 


the  lepulcdly  inseeurc  foundation*  fail  p,  exert  some  eventual  utimula- !  .  ,  47.,,,,,. 

of  the  German  econom.'  would  bc|ij,>u  on  commodity  and  security  'Argentine  4',3>  iP7i 


increased  depreciation  and  tax  pro-  maindcr  of  the  utility  list  was  bigh-'^yj.j^  ,.3^  pp  undcrla 


Federal  Financial  Aid  '^'■'’''0^'  handicaps  in  a  long  wai  i  prices  and  a  strain  upon  foreign  ci'- 

WinniDo  Bureau  Th.  KinaMH.i  Tima.  aitrilion  siich  Hs  thai  from  191 1  c.b;uige  rafes  in  various  countries. 

’Wlnnlpag  Bureau  Tba  UnaBclal  Timaa  ,p,j;  |,  clear,  however.’  _ _ _ 

Winnipeg — Federal  as.sistanco  will  )]^p  sirategv  would  be  similar.,  _.  »-•  rs  i- 

be  asked  by  the  province  of  Mani-  receni  precedents  having  suggested  1  Big  First  Quarter  Decluie 

n^7on'’mo“^^am"of^?e■’m*I;■  b'-eference  of  aggressor  nations  '  Value  of  Smelters  Sales 

nsion  pio..rdm  or  tne  pio-  |o|.  swifi  and  terrifying  sub.iugalion 

lydro  commission.  Fnlcss  it  These,  uienaeing  pos.sibilities  have  ,,  ■ 

loming  It  IS  unlikely  that  j  „oi  been  overlooked  by  any  govern-  (touiinued  from  Page  11 

Lbe  work  can  he  undcrla  1  meni  and  receni  events  have  served  1  '’abif  'be  quarter  would  be  cqui- 


.Australia  o>  19o^ 

BHffium  196rt 
BrrTin  Ext.  6*8 
.Bolhit  7*8  19dR 

BraMl  <»v3'8  I9n7 

Brazil  7*8  1962 
Buenos  Airej  tj  *  196t 
I  Chili  6>  1961 
!  Columbia  ft's  1961 
Cot  Mo.'*t  banke 
Cuba  Tub  Wo^k  HMp 
Deoioa.r^k  1963 
French  Rep  V'a  1JMH 
German  1966 
Gorman  Ext.  7>  1949 


W I  op.  I 
Tirdiiot 


I9:;7  19 

%  s 
4  I  1.03l»  413. 


'  .  ..  *  '  1  ’  ’b  irir.  oniv  sout'ti'  irorn  wnirn  ii  |  inp]*r';fsofi  lo  nroxido  for  tlir  rontmi- 

and  loss  accoum  figures  Shawmigan  .A  s^oft  spot  wa.s  Cal- i  be  obtained  I  plaierm'pLL.V  of  arn^ 

'•'«  gary  Power  which  dropped  114.  Win- 1  ^nder  the  program  submificd  to  ;  Ln^pureT 

'!■  Decernhs,  .u  qipeg  Klectr^'  "A"  after  'obuiS  -  legislature  ..  has  proposed  Ihal  !  so  grca.i  are  tbe.sc  rl.sb.irsemcnts 

J  '  I  poinls  the  previous  dioppcd,  towns  tan  be  added  to  the  i  likely  to  he  Hiai  an  investor  cannot 

g  ,a,  .another  u  m  the  past.  week.  .svsiem.  Kstimared  revenues  were  ip-nn,-.,  th^m  inHf.rri  ihpv  raien  im. 
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27  j.o.'in 

2’ri3.*i^27 

2911.1100 
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1T.3I  t 
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snl.v,  ntr. 

22.1.yo 
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.'?.207 

2.01  2 

i.n:;2 
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ln\  ptnv. 

r>7.60l 

.s.noii 

1.715 

r>r  h. 

irrl.  oxf*- 

a  .  .  .  • 

2.7  7r, 

Boorg  fxp..  . 

3,100 

.Vp.I 

profll  .  . 

8S.77S 

I0P.047 

032.249 

F*!  r\ 

li7.T97 

,1.22. 24 '• 

Pal 

r.f.  .  V  - 

l.■^I..S^8 

87.797 

032.249 

Paper  issues  show^  a  majoiitj  ,  (■(,  be  enough  to  pay  carrying 

of  gains  as  Brown  Co.  nioved  up  i  extensions  are  made, 

j  3'z  and  Abilibi  added  3  points.  Hon-:  ^eoq^jajiqqg  V4iii  be  opened  with 
!  solidaied  gained  2*4  as  Minnesota  *  ouawa  lo  carry  out  the  program  as 
Ontario  firmed  2Vz.  On  the  i^own-  ^  unemployed  relief  underlakinc 
side  of  Ihis  list.  Price  Bros,  dropped  basis  ihc  work  mav  be 

214.  t:anadiao  International  lost  *i. 

Greai  Lakes  dropped  I  and  Howard  .  _ _ 

Smith  slipped  Carrier  issues  I  .  ,  _  , 


le  neressity  of  accel-  valient  to  $1.35  a  share  on  the.  cut- 1  German  E«t  7'»  i34s  . 

ilnrging  rearmament.  BL'mtling  stock  of  the  company  '•  I  . 

lays  of  tbc  German  'b  'n  be  assumed,  however,  •hat  I 'Kmugrr 2- Toil  s >  is.si) 
n  inanv  capitals  were  '""'ei  costs,  taxes,  etc.,  will  result  j  Milan  I9b2 

o'ide  for  the  contem-  "  smaller  spread  in  net  ^rnings  j  . 

911  of  arniaDicnl  ox*  value  of  sales.  'r8ru68  l960 

Fnless  metal  prices  decline  further  |  F?el®sut«  «'a  t9o2 

tbe.'ic  disbursements  I  diirmg  t.bo  second  quarter  of  1  h is  (  Queensland  Ext.  S.F.  «’»  194 1 
It  an  investor  cannot  '  year  ibe  comparison  between  'bat  i 

Indeed  they  raise  im- ;  period  and  the  second  quarter  of !  noumania  Monopolies  7'«  I'ln'i 


17  new  towns  can  be  added  to  the  1  likely  to  he  tbai  an  inveslor  cannot  '  year  ibe  comparison  between  that  I 
.system.  Estimared  revenues  'v-e re  |  ignore  1  hem  Indeed  they  raise  im- ;  period  and  the  second  quarter  of !  Koumania "Monopolies  7'. 
said  to  be  enough  10  pay  carrying  |  mediate  qiie.stiou.s  as  10  1  he  methods !  1937  will  be  less  unfavorable.  Metal  j  Paulo  7's  tMo 
charges  it  tbc  extensions  are  made.]  lequired  In  finance  ihem  and  as  i.o|  prices  siancd  their  decline  early  in  |  fnfs ' " 


R.  I  Dominion  Stores  Sales 


d  Dcficii 

The  balance  sheei  shows  net 
w  orking  capital  of  $1,007,377  as  com¬ 
pared  with  $921,807  .T  year  ago.  Cur- 
reo'  assets  stand  at  $2.3  1 1  .lOO,  eur- 
irni  liabilities  at  $l,10I.OJ3.  Inven- 
lory  at  $2,037,822  cumpares  with  $1.- 


^and  G.P.R  showed  gains  ranging  up 
'  to  a  point.  Canada  Steamships  was  ; 
,  a  soft  .exception  to  lose,  2', 4  on  the  ^ 
week.  Grain  issues  held  steady  with  , 
'  Alberta  Pacific  gaining  a  point.  I 


Off  3.16  P.C.  In  Quarter 

Toronto  Bureou  Thu  l-inanciol  Tinieo 

Toronto.  -  Sales  of  Dominion 
Stores  Ltd.  extended  (heir  series  of 
dccline.s  below  1937  to  ihrce  coDse- 


their  possible  consequences 

Kesorvtinns  as  lo  (  onseqiieinees 
la  suiiiniar.'.  iherefiue,  two  facts 
about  leannarncni  nn  the  scale  now 
contemplated  become  evident.  The 
firsi  fact  is  that  ilie  luidgeis  of. most 
countries  eannoi  support  rearma- 


I  .  1. ,  o  ..u.iku  luk..  v.kk,...v  ku...-  i  1  rujrua.v  a  4  i!)4fi 
.\piTl  Iasi  ycai.  and.  as  a  result,  the  |  w*-sbw  7’4  iris 
avera.gi'  price  of  lead  was  only  j  ^ 

sliglul.'  over  6  cents  a  pound  as  ;  Mina.- Gcr«»  s'-j  i.  1959 

againsi  6L-  cents  in  the  first  quarter;  ■  - - 

zinc  pnccb  ateraged  higher,  ho'v-  riRUivr  iv  u 

evei.  :ii  about  6V4  cents  as  eompar- ^  '  i.v  u 

ed  with  6',u  Cents.  I  Winnipeg  Value  nf 

T  he  trend  of  rnetai  prices  during  |  far  farm  indiisirv-  near 


I  LK  l  ARHIJVG  |>  M.iMTORV 


REMUNERATIVE 
INVESTMENT^ 


Cooodcj  rnmaiienf  Dcbentuie* 
o'o  o  (avoriic  security  of  many 
fliouTandT  of  cxpcienccd  inve' 
tors.  Ibjucd  for  $100,  and 
upwoicli,  bcaqng  (ho  followmij 
aH'oclive  lalci: 

for  1  or  2  yenri  •  2  % 

for  3  or  4  years  .  3%% 

for  5  years  ...  31/2% 

A  legal  investment  foriiustfundt. 


Canada 
Permanent 

Mor^qoqe  Corpora^lon 


HIAO  OrnCEi  3»0  BAY  ST.,  TOBONTO 
ASSETS  EXCEED  $60,000,009 


T  R  U.STP.L'S  —  OxrCUTORS 
Administr.atorr 
Tranm'er  Agcntj 

RtGI.yTRAP.'r 


PRUDENTIAL 

TRUST 

COMPANY ,  LIMITED 

IT.  N  IN,  k  t: 

'.•riT'ie'  Mandsfi 

t  R.N.NK  S  TAYLOR 
rcuDtNri/*!  ri'i.j,r  bldg.,  momie^al 


'luiusiic.s.  'I'liori’  'va,:  an  .'ill  ronn-a 
I  over  lip'  preceding  year. 

4  I  AS  I  (.KOn  iNG  T0W  > 


countries  eannoi  simnorl  rearma- '  ^ I  "  innipcg  Value  of  Maimol.a  =  Lca.side  Auioiig  ihe  fa.s'.  Browi.Tg 

(ounirics  eannoi  ■  leaimd  |  q,,  ,|.(.nrj  ^,1  rnefai  prices  during  fur  farm  indusiry  neared  the  :ho  towns  of  Ontario.  I.eaade  lakes  a 

ment  expendiiures  without  recourse  |  ,  qp  balance  of  this  year  will  be  a  million  mark  af  Mir  riosr-  of  I9.7F  or  ,  proiiiincn'  oiare.  In  the  nasi-  eight 

to  bonow-jng.  I  he  .--econd  fact  is  thal  deiermming  factor  in  final  operating  nnly  slightly  I'etnrut  that  ...if  I’r  nm  1  >enrs  it  iiopufation  has  grown  fpom 

(he  continuing  service  cliar.ccs  on  ,  ,.^^.^1,.;;  „(•  •■Snieltcrs  "  for  1938  as  i  Island.  ;o  cording  to  »  icpn  ■  j  kO.'.  Ui  .'<.012.  or  -xn  increase  of  .'790 

such  borrowing  lo  he  raised  b.v  tax  1  ,,3'  ,1  ^.qii  those  foi  the  all-lime  1  'be  Fisbcix.  B'lir  and  Dairy  Si.tii.s-  pc]-  (fpi  Building  pcrnm-i  last  yea: 


.Miscellaneous  bonds  showed  a  di- 1  deciine.s  neiow  I'lc  m  mice  cousc-  ^ 

versity  of  trend  with  losses  slight- ^  ‘'u'''*'  periods  as  the  company  re-  |,. 

Iv  ouiwcighmg  gams  Stop  &  Sho'  ;  ported  sale.s  of  $1.1.2.09  Im  the 
and  Mcreiiry  Mills  were  the  heavi-l'h'rd  four-week  period  ended  \  arch  , 
est  losers  as  each  dropped  5  points.)  This  compares  wuh  .  I.,).(4,SbO|  ment 
General  Siccl  Wares  lost.  3'.j  while  for  the  corresponding  pcrio.1  of  ihe 


c  conimiimg  seivic-  c.uii.gcs  on  ,  ,.^^.^1,.,  rip  •■Smelters  "  for  1938  as  j 
ch  borrowing  lo  he  raised  b.v  lax  1  .^viili  those  for  tbc  all-time  ' 

levies  lend  to  exerl  an  influence  on  ,.(,,.„rd  vear  of  1937.  Lven  allowing; 
Ibc  price  Icxel-an  liifliionce  which' ^,,1.  ^  drop  in  sales  in  the  second! 
is  accenliiaicil  h'  ihe  enlarged  dc-  ,|,]a|.|cr  approximating  ihat  in  the' 
mand  for  lairor  and  maienals  ncces-l  ,,„arter.  the  company  could' 
sary  for  the  ip.iniilaciiire  of  arma-  ,7,akr  a  hrticr  showing  than  for  1936- 

if  pnic.s  do  little  bettor  than  bold  ! 
In  brief,  iiiiei  national  c'cnts  dm-,  thou  ground  for  the  rest  of  the! 
g  .Marih  will  probably  not  he  wiih-  \cai  In  ihe  event  of  an  upturn  ini 


tic.'f  nranch  of  Dominion  Dijr-cn  i  |  .'rnionn* »'d  t. 


ms  ,Mar(  h  xmI!  probabl.v  not  hp  xviih- 


n  ^ ; 

t  ^  r^: 

i  474.000  1.0* 
!.W4,8t)0  -1  7t 


C4  vxex.  u  U  IJ  I  noiut  while  Massey  Harris  siippoo  ' . . j  rin- 

In  Ihe  report  I..  shareholders,;,,  Hamilton  Bv-Products  lost  ,  POf'ef*  f'J''  'be  same  prfod  of  19,. 

Pirsidem  H  r:  Me.Millan  refers  ^  |  Following  is  a  .■omp,v"r-on  of -alej 

the  '..-.mparatively  poor  run  "f  P'l-I*  coal  added  a  point  alone  with  j 

ebards  in  I  anadian  waiers.  and  Canncr.s  while  M oFol I  |  ,01,  - 

rohoe  and  1  hums,  bP'  n  "b  the  j  1^,  1  .  40.1. 490  vi  4X7.9'’  to: 

tow  prirr  nr  hrmn,5  oil,  which  ^  ^  ■  i  <*b  .  i  474.000  10* 

tended  m  leduce  the  profit  from,  TIUDicipal  MarkAl  !  March  :n  -  147:691  !.i^4jioo  t  m 

the  rompanv's  uperniions."  Mi  Me-,  ...  .  .  ,  .u  i ”  . .  .  i--  7-  la 

Millaii  also  refers  10  .sundrv  ini-  '''b‘>  municipal  bond  market  of  ihej  loial  .  $4.i.n.4i.  H4,,.,7,  >  i« 

prove.nenis  and  I.ei lermen. s  effeet.;  last  week  has  continued  inactive  w  ith  rn“n " MIN  IN tV' IN  BF 

ed  in  .he  company's  plants  during'  ver.v  little  trading  done  while  no,  v.nl?vlr  O'  'he  9  077  Arsons 
,u  i  new  financing  has  been  reported.;  v.rni.ouvP!  -  n  ,ne  ..  i. ,  ppi .  on., 

'be  .'•’ai.  nosniip  the  lethar-rv  of  the  list  To-  'b'*  minc.s  of  Bnti.sli 

_  _  Despite  the  letnaiBV  or  me  list.  '0  |  Columbia  in  Dcrember  last,  9fiS  were 

'  rodio  Harbors  managed  to  move  "P 1  jj„pfg..o  worker',  aetordmr  'o  revised 

ttnasehs!  est'  rict ^ u  '  ^ points  whilc  MoDlrcal  issues  I  statistics. 

Hcsulls  OJ  lenders  dropped  about  tg  point,  TX’bile.  dis-. _ _ 

—  tribiition  of  Ihe  latter  city’s  loan  is'  _  J  £ 

f'lTl  OF  ST  IFR'OMF  PO  said  10  he  proceeding  satisfactor- ,  Ix^CCOlTCi  Ol* 

tin  OF  >J.  .IMIUMF..  1.0-  proceeding  rather  slowlvi  w 

I'redii  .\iiglo-r’iancai.s  Lid.  w  ere  .  with  some  $1 .750.000  sold  to  date.  ie-  ■'  - - 

aw.arded  an  issue  of  $l5.0no  serial  cording  to  reports 


oil!  long-leriii  signUTciUtcc  in  their  mei.ii  prices  during  the  second  half 
relation  lo  rounnoditi  .and  sceuriiy  ti,r,.p  uoiild  be  the  possibility  ol  an 
prices,  foreign  exchange  rates  and  1  jn,.|  case  in  .sales  x  aluc  as  compared 


covcrnmeni  and  pri'air  finance 


wiih  Iasi  >ear  which  would  offset  lo 


Viewed  in  hio.id  perispective  the  .some  exient  the  contraction  shown' 
eventual  econom  <  le.udencies  result,  during  ihe  first  half, 
ing  from  reariiiiiiiieni  .are  fairl.'  ,  The  lepori  for  1937.  made  public 
clear  T’el  :l  .should  not  he  eon-  during  the  pasf  week,  indicate  that 
eluded  ihal  rapid  economic  results  ini  ome  from  sou:  ccs  other  than  lead, 
are  inevitable,  and  indeed  riie  record  '  ..uu  .  gold  and  .siiier  produclion  max 
of  vcceni  xears  indiralc.-i  clearly  the  hccoiiie  a  more  imporiani  factor  this 
variafile  results  tluii  flow,  from  de-  .xeai.  The  second  half  of  1938  will  . 
fieiJ  fmanciiic.  T'he  couscqucnce.s  i  sec  aniiinuny  being  produced  and| 
of  rcarniamenl  cxpc.ndil urr.>  can  be'snld,  prospcci.s  are  bright  for  m- 


Hcsulls  of  Tenders 

riTl  OF  ST.  IF.nOME.  P.Q. 

I'redii  .\iiglo-r’iancai.s  Lid.  w 


icoiiver  -  D  Ihe  >0..  pei.son^  fjiff^|.pn(  pf  differen*  times  For  ox-*  crease  Icrtilizer  sales:  and  there  air 
I'tda  m  'ncc^r^ber^'lasr  'sfiS 'w  ere  !  •'""P''’'  annomu  rineni  of  rearma-  po.xsibilii  les  of  a  dix  iciend  from  the 
•e  worker*,  aetordine  *0  reviser!  meni  in  Great  Britain  early  in  19;17  Taeifie  ("oast  Terminals  at  N'pw 
I  statistio.s.  'vhen  world  bii.sme.ss  was  aeiive  and  W  estminsler. 

Record  of  Current  Canadian  Financing 


FlecadtQT  ‘‘Ijoadaa  Mia+tssa’’  is  s 
hlsnd  of  rich.  ripe,  aood  tobaocos 
-the  kind  preferred  by  Eaghah 
pipe  smokers  in  Loadem's  West 
End. 

For  PiccadiUv  la  a  true  '*londo!« 
M-urtnjo  " — always  mild,  cool  anr! 
irartrani — mado  lor  thoee  who 
demand  the  best  in  pipe  tohecco. 
Whether  yon  are  a  oonfinaed 
pipe  smoker  or  only  him  to 
your  pipe  now  and  then,  yon 
will  appreciate  this  really 
anstorratlC  to'oacco. 


debentures  of  the  eity  of  SC  .leromc 
hearing  a  .I'-j  per  cent,  loiipon  rale 
and  maturing  )93S-.|7 

Bids  for  ihe  is.siic  were  a,,  fol 
lews; 

Ci.d.l  .Xngle  1  r..n.r.,,v  9t.>/ 

Xt  ood.  t.undv  nn-i  t  e  9a  0. 

IB'ib*?!'  Uiob.  ...  9;,7A 

I  on  S..ttori..i,-  t*y  ' 

1  f,  q. 41.1.4^11  .tnd  I  tr  "'9  94 


SI.  , leromc  I  Some  inle.rest  during  the  pasi 
oiipon  rale!  week  centered  around  the  Toron’o 
!  suburban  .situation  upon  the  appli- ; 
r-re  a,,  fol  I  cation  of  Forest  Hill  Village  and 
I  A'orW  Township  to  the  Ontario  Leg- 
n  .'/  iblature  for  permission  to  lucorpor- 
98.97  ate  at.  separate  citiep  The  appll- 
cation  was  refused.  Hon.  Eric  Cross 
■>.,94  11  on  I  in  lied  on  Page  J4i 


Dominion  .Short  Term  Finanrins 


adill' 


Liste 

Mar  SI  Tr*ui'.i 


Amauat 

.$26,000  0C9 


Pn-e 
Roeei  i-ed 
99  $7440 


J'aneSd:''?'  99  87440  9; 

R.eligiom  Bond  Issues 


COXT 

PaEli 

0  510%  Vft-wsa, 


riccaamy 

LONDON 

SMOKING  MIXTURE 


D*l.»  Iwge 

Xfi'.  *8  S!n*.-s  ol  Chulty  8.'  .nro*.. 

B.c*  $1,100,909 

•-  S'jbitdUH  bx-  ProxdaM  at 


lEterse'. 
iHO'jat  C*'rpe'x 


•ySifod  he*— 

I  tSe'aue  P^e'daeltle  d'j  C»5»d!  6  Sx-cd!;tre 


MILD 


jnWa^isI}^ 

£ 
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THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  8,  1938 


NEW  RECORDS  IN 
SALES,  EARNINGS 
CONS.  SMELTERS 

Report  for  1937  Show.s  Net 
Earninp^s  up  Over  llO^'r 
from  1936 

$4.49  ON  THE  STOCK 


A»  Compared  With  $2.1.3  a 
Share  for  1936  —  President 
Warren  Satisfied  With  1938 
Outlook 


Rv  far  fha  bp.'!l  yonr  in  fln'  lil.'iiniv 
,>r  tli«  ronipanv  i.«  '(.fiorlrd  fnr  li.’IT 
!'>  rnn.«;nlirt;ili'd  Minin;;  & 

(  II.  of  (  an .1(1  a.  I-'(i.  '‘aln**  •■'r  sa|p? 

nas  hlshnr  Lhan  for  ilio  prrcodjns 
\pai  h>  MVi<r  4(t  por  rout  .  oporiitinc 
l>:rifit  «.'is  S.'i  por  fpiit  Kiratpr,  and 
not  o.irninKS  .ipplicalilp  >n  Tho  rom- 
mnn  piorik.  njnai  to  a  sharo 

viar  ;u«  asaillst  $»'  !:!  i  sliaio  in 
show  ,in  inomso  of  over  lid 
por  (.'oiiL 

Opifaiins  rondilions  (o  d.ilo  thi.'i 
vo.ir,  tl'o  propidont.  .1  .1  Warron, 

.si.iios-  in  (Ito  rotioil.  li.ivo  hroti  s;i(i.< 
f.irio’v  ami  pitco.'^,  ho  s.iv;;,  tn.iv  iin 
jirovo 

riio  InooinP  noi’oiint  .'Iiomp  valno 
of  .satps  for  at  $4iV  tS.'t.S.'T.  an 

mrioa.^P  of  o\or  $  I  t. Odd. (ted  as  com- 
riart'd  "  ilh  "'o  piovion.'^  >pat  '  os' 
.,f  salo:-  'VI'  alioiiT  k'.  idil.ooO  tii;;lloi 
at  S.r'.TL'd.sSd.  ini'  i ipora  I  in  l:  prof  a 
of  K'd.ThJ  ;i47  -.liou  s  a  aain  of  ovi-r 
?n  add  oo't  ,\f'or  addition  of  oihor 
inoonio  and  do'lm-tions  tor  iloproofa- 
Mop  ,ind  ilopli  lion  and  i.ivos-  tho 
,ii|or  ni’.i''l'  donhiod  'l  osp  fm  1'i:;tt 
a'  I  hi'  tiiuo  ri;:iii**  of  i.vd'id.onn  nn 
oa'n'nfs  .I'-o  r®po''od  np  ovor  $7.- 
Ton.rtdo  HI  S 1 1  r.i>niont  of 

do'd'di'l'  'o  tito  ao'oun'  of  Sll.lld.- 


incrensr-s  in  silvri',  lead.  zinc,  (pp- 
imr.  feriilucr.  and  snlptinr  (.'om 
main  products I. 

.tntinidn.v  I’riMlnetinn  .Snoii 
'■.Antimony  will  lio  aildcd  to  vMir 
( onintercia I  pi  oducis  early  in  tho 
sprinc  The  first  unit  will  have  a  ca 
paoliy  of  from  four  to  five  lon.s  a 
da'  In  all  probability  the  next 
immihor  of  the  metal  family  will  ho 
nia;;nesiiim. 

■■  l■’ort ilizor  prodiieiion  was  incroa.s- 
rd  and  (iiialiiy  maintained.  ’I'ho  out¬ 
put  was  niaikolod  .s.'iisfactorily .  Dr. 
Xoidip's  report  on  prairie  conditions 
is  lint li  intereslina  and  encourasins. 

"Sulphur  production  (i:t.,v.!;!  lon.sl 
increased  Id.dtiit  tons  over  i  lie  prevt- 
oiis  year  Tho  grade  is  good  A 
lurlher  increase  in  prodiieiion  is 
promised,  sales  are  salisfactoi  y. 

"You  have  stock  control  of  Pacific 
Coasi  Tcrniinal  ('ontpanv.  I.imiteri, 
New  West ni inpler,  fTC  I’nder  the  di 
reciion  of  W  It  l.anigan,  the  year's 
operations  wt'i'e  protilahle.  hut  ow¬ 
ing  to  siih'.ianlial  rotiairs  and  addi¬ 
tions  lia'ing  (o  bo  made,  con.sider- 
.ition  of  the  pavint'iil  of  dividends 
w'as  defenod 

■■'I  ho  liner n.i I ional  I'rihunal  con 
eluded  the  hearing  of  e'iilence  on 
smoke  claiin.'-  and  Is  now  consider¬ 
ing  its  tiidgnicnt 

\(>  I.iiiijl  to  Kximnsion 

"The  combined  financi.il  siatcmoni 
of  'oiii  company  and  tho  powoi 
comp.iny  show-  a  strong  conilnlon. 
"Iiuh  lakon  iti  conjunction  w'tli 
'■'iir  oihoi  assets,  assures  man' 
years  of  l.irge  scale  operations 


common  stock  I  he  former  wa.s  list¬ 
ed  on  I  ho  loronio  Slock  lAchanie 
on  l'’ehruary  PCo.  I tisl ril>iil;ih!e 
siirplii.s  is  slio"  II  at  $777.L’.''I  and 
earned  surplus  ai  I .'S.  I.f  I .  'I  he 
eoii:  olid.i  I  Oil  plot'll  ;ind  loss  accoiinl 
.shows  only  /i  iie'  operaliiia  profii 
of  L’o'l.'o'iS  and  income  from  iniesi 
meiits  of  J7S.  Iiiiomi  lax  de 
dilclioM  of  S:!.',..'.  I "  lea'es  llie  lo'l  pro 
fit  at  Sl'Piiji, 


Wentworth  Radio  &  Auto 
Supply  Reports  Small  Loss 


Tf'tonlo  iturr.i 
I'oroiilo. 
Auto  .stu|ipl'  1 
^(ih7.  ei|ual  lo 


II  Thf  l  01.-01(1.11  Tinir* 
Wi'iilworlh  liadio  A 
o  had  net  profit  of 
_'!(  pel  share  on  the 


AULT  &  WIBORG 
PROFIT  $196,124 

'  Equalled  $35.65  Share  of  Pre- , 
ferred  —  Workini;  Capital 
Shown  at  $694,125 

Trtcontp  Riirvati  Th^  KitiAntiat  Timrs 
Toronto. — Ault  A-  \\  Ihorg  I’roprie 
tary  I, Id  had  ^tiol  luofii  of  .Xl'ni.ILM 
in  the  year  ended  Heeemhei  I .  ITIf. 

This  is  oi|Ual  to  .til.'i  ii.'i  per  share  on 
the  .'..liin  shares  of  .‘ii.,  pi'i  ei'iit  i>re. 
ferred  stock  out  sia  nil  Inc.  and.  after 
dedueling  a  full  'car's  di'ideml  on 
the  preferied  stock  woiild  he  ec|iiai 
lo  SiTti-k  [let  slue  on  the  ("i. 
non  shares  of  no  ^•nmnlon  slock  oiil- 
sianding  .Aflei  payment  ol 
iiv'7  in  preferred  dividends  .mil  ^7.'i,- 

.'hO  in  common  di'niends.  siiritliis  ''('t’limn.'  Iiad  mi  inofn  of  .$l,:i^:i 
nas  incri'ased  to  SHL'X'.i.si  from 
•ill.  Working  e.ipit.il  is  Sl'.hl  li’.", 

A  ('  Ransom,  eliaiimaii  of  the 
(iimpany.  slates.  While  there  has 
been  some  liiile  lei  III'  lU  tiiisinoss, 
it  has  not  been  of  a  serious  n.iliire 
w  ith  Us  as  all  out  depa i  tim'iils  ami 
suhsid’aries  seem  to  lie  [irogressing 
on  a  saiisfaeiory  setile."  With  re- 
pi'Cl  lo  lft:!7  operations  Mi  Ransom 
stales  that  all  siihsldianes  were  on 
a  itrofiiiihle  basis  and  total  inrome 
from  subsidiaries  helped  llie  m  l  siir 
plus  of  the  eoiiipaiiy  eoiisidera hly 
Ineliidt'd  in  eiirreni  assets,  w  hieh  , 
lolal  SS|7.iiSn  aie  ca.>li  al  1 50,  I 

'e<cnal)les  ai  ^lt>l,"i;i,  imeulorv  at 


QUEBEC  P.&P.  HAS 
FURTHEIR  DEFICIT 

Slump  in  Pulp  and  Paper  Acti-  [ 
vity  Interfered  With  Hopes 
of  Mill  Resumption 


7.1""'  shares  of  i>'..,',  preferred  .-"oel, 
of  $1110  par  value  oulsiamliug.  In 
the  preiediiig  fisi  al  |iei  lod  of  eiglil 
imnillis  emh  li  Deeemhei  71.  Il):!i!.  ihe 


I'lie  year's  profji.s  might  seem  to  S:.’,s:;.;i'i4  and  go'erniiieni  ami  cor 


IXX  leaves 


!('  In 


.added  to 


.'■urpl'j.s  as  a  te'-ll'l  of  operations  foi 
Ihe  vear.  I’rof't  and  'o.--  figure,-. 
fc"  Ihe  p.isi  5  ve.irs  comp.iro  as  ^o! 
iow,  • 
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Surplus  I  p  sharply 

In  the  halauee  sheet  the  excep- 
tiC'Urilly  h'long  snip'.us.  leo'rvi'  and 
"orking  '-apiial  position  nim'a  has 
marked  tlie  halanie  .sheets  of  thus 
eompany  for  many  yea's  now.  is 
shown  wcil  mainiained,  li.irnedsui- 
nlus.  at  $,',..'.7M.7riO.  shows  a  sharp 
mpro'ciucn:  over  the  figure  of  ^-.- 
-tjS.oCl  on  Ihe  lOGk  balance  sheet, 
w  btlf  reserves  are  maieri.illy  un 
'•hanged  ai  $  1 7,L'jk.7’77.  Ne'  work- 
ng  capittil  shows  a  slight  niprove- 
nicnt  a'  .' 1  l’.k>)S.S:;".  eliri'-nt  .'isset.s 
being  lip  ove;-  $:i..5on,oim  at  '.‘.'.*"5 
O.'ii’  and  eiirreni  Iialtilii ie.s  aieeii 
Iks. "Oil  highc"  at  .$t I :',7, 1 1'., 

fi-epci'y.  plan'  ami  invesimeiit  in 
suhsidiarec  a’c  ca'ried  at  a  loia!  of 
$'’i1.147.ti.'il.  up  from  $70hOl,7.',7'  on 
the  prev.ous  iiah'in'-e  .shecl;  oic  on 
hand,  ai  S7.Sk.5.0ll.  compares  with 
Sf.lO'i.Ol  1 ;  s'orrs.  e'e,,  are  .;'>"ii.iMin 
higher  at  .V|,|0S.7l'i:  rcceiv  a  tih,"  up 
.'ll  $  I. $1. f'-om  .tl.'iol.'ilf:  in- 
vestmcnis  down  .$[i"ii.Oiiii  ai  .$'k'">7.- 
7.7':  and  cash  up  .' 1 .5"0."'10  at 
7.'iX..',77.  .\riinng  the  liaii.iiues  pay¬ 
ables  show  an  increase  o’’  ytOii.ohii 
■  It  .'7.0t 7.."):'.:i :  tax  reserve  is  nearly 
iloiiiiled  a!  .*7,.57:M7t:  atmrmis  due 
suh-i'l’a rie.-  are  tlfi  $tOfi,'i"i.  at  $t,- 
ii.5''.1lii;  dividends  payaiile  almost 
S I .iio'i.Obip  higher  al  $7.k'':;.l n  1 :  and 
advame  payim-n's  on  cotrracts 
down  .y <iii'i,i""i  at  .t7'il.li)k.  Total  as- 
-d-  arc  show  n  higher  at  $."''.L’.5"..S07 
\ei  working  i-ateial  I'igtii'es  for  the 
pi'isi  7  yea'---  (ompare  as  follows: 

I ,  7  1  H  n  1 1  V, 


iniiic.ile  ilial  you  h.id  reaclied  Hie 
peak  of  your  prodiiciiop  ami  e.nn  iig 
power  Really,  an  analy.sis  of  vo'.ir 
•  issei.-  ami  fin.inces.  eniipleri  with  a 
knowledge  of  the  undeveloped  n;i!u 
nil  resources  of  I'anada.  ami  a  con- 
sideralion  of  whai  has  been  accivm 
pl'shed  in  Ihe  past,  .sliow.s  dial  tlicre 
's  no  re.isonahlc  limit  to  youi  ex 
pansion  provided  (oivativ  enterptisi- 
IS  not  p. Italy  -('(1  by  tmluical  doelrin 
.ilics  and  bill  earn  ra|s." 

VIAU  OPERATING 
RESULTS  BETTER 

Profit  up  $20,000  at  $159,383 
— Liquids  Higher  By 
$36,000 

tiperatiiig  results  of  Vj.iu  Lirpi’C'l 
-liowe.l  eonsiderablr  unpreveuient 
fo-  i!i7,7.  Although  gio.'s  profit  was 
tower  a  siilistantial  reduction  in  ex 
lieriscs  le.'Ul'ed  iii  a  $.’".i'i"i't  increa.sc 
in  opcr.'iiiug  profit  and  linuid  posi- 
lion  wa.s  bettered  hv  VI'S."''" 

For  the  period  under  review  gros.s 
profit  was  down  y.5.7"'f  to  $4,'i7,57'i 
ami  oiier.ii.iiig  e.xpen.'is  cut  J33.iti'i' 
to  >.’;i7,'ibh.  leaving  operating  profit 
of  $  I  .'I'l.iTx:;  eoiiiparing  wnh  SITi'TflS 
in  R':'.t;  After  dediieiing  deprec.a 
tinn  interest,  eic  .  a  net  pi  ofil  ''f  j 
$7h.'t.5b  IS  shown  as  lompared  wiihj 
i.i.'MTi  in  the  p'-evious  fiscal  period.; 
I'ntilvaieni.  af'ei  deducting  prefer-! 
led  dividend’,  income  tax  and  bond  I 
nrepiiiinis  amouniing  to  ikl.lfS  to 
'75  cents  per  share  on  4t  U'v 
par  value  common  .shares 

ruofil  and  loss  account  figiire,s| 
com|iHie  .-IS  follows: 

Year  Knded  J«^nu«ry  31 
\'i\A  I  0  3  7 


Cjfo.n  proftt  ,  .  . 
Opi^r 


Op*f  proht 
P^»i.«jons  .  .  . 


Rjd  rieb* 

^undrx 

Heprpc. 


4)7.370  ?0O.5j0  448  nOO 
20  7. 36'). 802  3l4  414 

l>o.384  130.718  133  275 
1.270  1.180  1.776 

.’I.3S0  2^  1  43  28.1  00 

12,500  ft. 050  r).4)4 

S34  h.0M3 

47.828  40.161  73.840 


proht  /ft. 050  53,43  3  23.104 

On  rhr  haliinfc  .sheet  current  h.-- 
■.pivi  ^if.  shown  ill  as  com- 

]>a:pri  with  a  year  aso.  witli 

'hf'  ciirrenT  iiahilities  standing  ;ir' 
H.'  coinpi*! eiJ  with 

WOT  kin;:  cait'.Tal  ro.'JiilTin;;  ol  SiT.V 

iiL’ainst  at  .Tannary  :ii. 

liedenipt'on  of  bonds  dunnz' 
the  period  ainountins  lo  .5;0:j,70ri  re- 1 
(iuced  funded  debt  to  .t!'nfi.300.  Kotn-, 

(  d  sin  plij.-^  i.-'  carried  forwani  at.  I 


.sr.ti..ssd. 
vear  as 


Curr  ■ 

Curr-  IiHbk, 


■omp.ired  wtili  $  t7.1 1  I 


n.ian  yyi.aox  41,7. yyt 

'i.(il,0  '(Z.iht  'il.')40 


)  >n  Ml  413^41 


siiv,''y7 

I  '  13  7.177 


.•.',7'.7.74„  M  'vn-,  377 
7""Sh4S 


"  s  .  4|.  IJ.imSSt"  I I'l  3  17. all  S74 

l!ig  Increase  In  I'HMilimi 

In  pie.mniing  iht  lepori.  .1.  .1. 
Waii'-n.  pic.'ideni  of  the  '-"mpany. 
ays  in  part  : 

"Voiir  la.xe-  have  ri.sen  fi'om 

>1.5", 157  :n  Felt,  to  *.l.fiS".i""i  in  If*:;?. 
.\  large  paii  of  the,  llclT  inerease  is 
;i  1 1  ributaf'le  lo  ahnorma!  prices  oh- 
I. lined  loi-  meiai.s,  iiiii  ihe  .'imouiii 
..II  (  normoiis  d'aiii  on  whai  might 
"•  .'-pent  for  expansion  nilminig 
I  mploy  |■m'nl  and  materials 

"Still  your  executive,  after  many 
veais  of  ex' peri  cnee  vvilh  linamc 
itiinisiei iioili  fedeu^l  and  prov  in- 
•  ial,  have  never  found  one  of  ihem 
i.ivoiing  wasiefiii  or  e.xl i-avagani  ex- 
P'-ndii uie.  The  pie.seni  uieumhenis 
,11c  al  lea.>t  as  vigilant  a.s  iheir  pie 
deco.-.'ors.  hill  ihe  pressure  ol  noii- 
lax  pa.'.iig  voters,  led  hy  petty  and 
.self-serving  polii ici.i ns.  eannoi  lie 
wiihstood.  If  every  voiei  [laid  taxes 
and  wa.s  conscious  he  was  doing  so. 
.1  would  have  a  steadying  effeei 
when  wild  spendings  are  being 
i.res.scd  for  by  Ihe  irrcspoiisihle. 

"  I  he  year  was  a  most  exeepi  ioiia! 
one,  e.-speeiaily  in  ilie  fir.si  ijuarifir. 
Friee.s  of  lead  and  zinc  sky  roekeied. 
.s'peiu  la  I  ion  (.onirilMiied  almost  as 
mueh  lo  price.®  as  ilcmand.  including 
ihal  for  military  leiiuiremcn  s. 
However,  good  prices  prevailed  dur¬ 
ing  the  whole  year,  l.ondon  lead  av- 
eiaged  -IHI.j.k"!.  coinparecf  with  .KkT.IS 
in  l.'i.'lfi.  l.ondon  zinc  averaged 
.xiO'l.fta.  eonipared  with  $71.17  in 
I'tijti.  T’rices  iu  I'FjS  ate  fairly  s;ii- 
isfacfor.v  -SO  tar.  and  may  imjtrove. 
With  conditions  as  they  are.  your  di- 
letfors  hesitate  10  .say  any  more, 
'’oil  are,  ill  a  well  .sold  po.siiion  lit  re¬ 
gard  Ifi  all  your  nrodiicls, 

"Tlieii'  were  redueiion.s  in  (he  out¬ 
put  of  gold,  eailmium.  ami  hismiith 
lyoiir  hy-jirodiicls)  and  .subslanfi.il 


Gypsum  Shareholders  Told  . 
Company  In  Good  Condition 

Reference  wa.s  made  hy  I'olone! 

I  ockshun.  chairman  of  the  board  ot 
tlvp.siim.  Lime  and  Alabas'.ine.  Can¬ 
ada.  I.id  .  in  moving  the  adoption  of 
the  eompany  s  annua!  report  at  the 
annual  meeiing  held  in  I’ari.s,  Onia- 
:io.  dining  Mie  past  week,  10  ilie  un¬ 
usual  and  heavv  expense.’  at  ihe 
lleachville  plum  He  also  slated  that 
volume  of  building  during  the  past 
year  had  not  come  up  10  expei'a- 
lions  I'nseirled  eondllions  in  K.ii- 1 
rope  and  the  I'Piied  Stales  are  hav-i 
ng  live  effect  of  retarding  business 
generally  in  Canada  and  this  applies 
lo  'lie  building  indusiiy  and  allied 
mil  nuco  I  111  ei's.  he  ..iid.  The  Imilri 
ing  indu.’iry.  Imwevei  .  is  hfoind  to 
improve,  sooner  nr  later,  and  ihc 
eompany  is  in  a  fiosirioii  10  lake  ad 
vamage  of  it. 

(leorgp  .$ .  Iiohhii-.  fire.sjdenf .  gave 
eompaianve  figures  en  the  operation 
fif  the  com  pa  11'  for  the  past  two 
'♦■ars.  eommcnied  on  the  improved 
finaiu'al  po.'iiion,  .ind  stated  that 
sales  engineei.s  had  made  a  sfiidy  of 
llie  sales  policy  of  Ihe  eompany  and 
reported  ii  to  he  -sound,  efficient  and 
well  organized 

Tile  following  were  iinanimoiisly 
elected  diretiois  of  the  company: 
Colonel  Coekshuti.  fjeoi  ge  A.  ftoh- I 
hie.  .1.  K.  MeCfinnell.  '  Hordon 
t'nekshuli.  I*.  C  Tyler,  S.  H  Hixon. 
K.C,.  and  .1.  f!  Inksaier. 

,Ai  a  directors'  meeting  iinmediale- 
ty  following,  officers  were  appointed 
as  follow.s:  Chairman  of  the  board. 
H.  I  ocksliiiit ;  president.  George  A 
Hohl)ie;  and  vire-pre.sidenis,  .1  F, 
.McConnell.  C  Gordon  Cockshiiti 
1>.  I’.  Tyler  is  managing  director;  F 
.Vndrevvs.  treasurer  and  eon; pt rollei  : 

.v4.  .1  H.  Reid,  secretary,  and  H.  H 
I’hillips.  geneial  sales  manager. 

<0VI,  MIM>G  V.B. 

Frccl'O  lelim  Of  I  lie  11.'!  pr  i.son" 
I'Uinlnye'l  at  the  r-o.il  minis  of  \i-vi 
liiimsvvi'k  ill  I  nil'ci  Iasi.  ICi  wort 
siirlai  c  wnikfis,  aecorUing  to  revise  i 
federal  '-'at  ist  ie.s. 


potation  bonds  .it  ^'ICl.is:;  I'he 
bonds  have  a  market  value  of  $:l7ii. 
"7.5.  ('iiireni  lialiiliiies  lotal  $17':!. 
5.55  Cniid.  buildings,  eitiiiiiim  iits  j 
etc  .  are  carried  al  $:!7'i.b"i!  africr  di' 
ducting  lieprecial  uni  rcsciv  e  of 
$511?, 1":^  Shares  m  cusiionc's'  cum 
panics  .ire  carried  at  cusl  rif  Sii.iH., 
The  c'lnii'anv  ha.s  outsl.i  tiding  $55o, 
OPo  of  .'.I.,  imm-  cent  piefciieit  slock 
and  lat'bl'  .-bales  of  no  [),u  vuliu' 


('I'f-ralmg  profii  in  Ci57.  "as  $11,71.$ 
lici'oic  (barges,  as  compaicil  with 
$'I..'I''‘V  ill  Ihe  pieeedllig  eight 
moni  Its. 

Working  (apilal  "f  SlS'i.Si'tt  shows 
an  Ilierea.se  of  '  llirelil  assets 

lolal  $.'.''1,517  of  vvliieli  ea.'di  is  fllJ,- 
ii$7.  I  'lirreiii  hahllil  les  loljil  .$:;.1,70.$ 
Re(eivahles  are  eaiiii'il  al  .'(ICl.ilSX 
alier  reserve  and  are  suhiei  1  lo  de- 
'lueiion  of  sp'i.s.ili.  llie  Mel  proceeds 
"f  lien  mi'Cs  sold.  Invcnlory  is 
I  a  rued  ai  ,$117’..'':  I 

I'ho  (  (inipanv  has  a(  eiimiilaled  de 
full  of  .$7’(.77’I,  I’refeiieil  divideiids 
are  in  arre.irs  Irom  April,  Ckll. 

I  I  K  I  VIOIIM.  IV  Al.ltl  IM  V 


llihooul.iii  -  \.-.  .1 

fur.;  .\liis;'.(  I. 

'  he  u'-o V i nei'  ;.  f- ilho 
'.iiichcc.  ;,i  (  o;  ding  1 

d'Is!  ;  \  |■(■|,ll^■t  .X  n  -I 

por'  (vf  Ihc  m.lii.s’i-y 
value  s  of  .Mil.  Ha's 
■  .  ..  ;  he  .  I  ,s,. 

.:  t 'i.  \  ,( i  lie  f u  r 

U'l!  al  $l,l';i.7I  I 
.1  nd  hud  I- mg.'  .  ,$1 
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:  'xiiiec  r  of  fa  i  m 
ks  thii'l  among 
ig  I  "Ca  rio  a  n  i 
I  I'cMsu-  of  In 
led  a.Ivai'i'c  re 
'ali.'ida  'giv.s 
arm  ;>i-oper 


'nr  rai 
•  f  Ih.:-,.  at 
'•>( ,(;  ing  .Tiumals  ;  . 
and  iliat  .C  land 


5\  itii  Ihe  mills  of  the  enpipaiiy 
III!  inoperative  during  Ihe  ycai.  Hie 
.iiiniial  re|>orl  of  Qtiehee  I'ulp  and 
Caper  (  (vrpor.l linn  fni  CC'>7  ;ig;iiu 
slmvv.s  a  siz.eahle  net  loss  before  de 
lireeialion.  Hopes  for  an  early  .scv 
Inlion  of  the  eom|).inv's  prohleins. 
the  report'  points  nut.  were  affeelr'l 
bv  Ihe  .slowing  ihvw  n  in  pulp  ;iml 
paper  iiciiviiies  during  the  lallei 
part  (d  fhe  ye.ir  and  hy  the  recent 
reees.sinn  in  business 

Revenue  for  Ci:;7  was  somewh.il 
lowei  Ilian  Ihal  for  Ihe  preceiling 
yisir  a  I  $g7.hl)l  a®  (oinpared  vvilh 
$.'11'. Salt  and  vva.-i  made  up  of  1l|7,t>7’-$ 
invesimeiit  ai*il  oHiei  iiilere.’i;  J7:i:l 
rental  of  eleeirie.il  eiiuipmeni;  $$.- 
7(>:!  sale  of  wood,  and  $Sil7  inlsiel- 
la iieoii.s :  in  Ihllti  a  profii  of  ,$l.’,$l„' 
on  sail*  of  bonds  was  included  in  Hie 
iiieonie  for  that  year.  Fixed  cliarges 
were  higher  and  Ibis  factor,  logeili 
'O'  with  eerlain  expenditure  of  a 
non-reeiii  ring  nature  sliovvs  the  net 
loss  for  lb*'  yeai'  undei  review  in- 
i  ieased  to  :15.5  as  compaieil  vvilh 

■$"10,471  foi  llie  previous  year  hoHi 
before  depreciation. 

I  be  hal.ince  slu'ci  sluuv.s  an  in- 
crc.ise  in  working  capital  deficit, 
current  as.set.s  of  .$5 1.5,:’, 7 1  being 

;  down  frzun  $5')".0|S  ,,n  ibe  Ct.'lii  bal¬ 
ance  slioel  and  eijrirnl  lialiiliiies 
j  being  up  at  $1. Hit. 'll  I  fmni  $:i7;i.Ii.S.'l 
I  I'xeess  (vf  current  liabilities  over 
,  urrrni  assets  on  Hie  Ci:;7  Inilanee 
sheet  is  .$t;it|.5i:j  as  compared  with 
$:;$I.:u;,5  at  the  end  of  |!i:;ii  Ainon 
the  eiirreni  assei 
gova'inmeni 


onveying  &  Elevating  Equipment  > 

Modern  Power  Transmission 
Equipment 

k  Coal  &  Ore  Handling  Bridg 


Welded  Processing 
Equipment 

Steam 
Generating 


Inquiries 


tioo,  wliilp  annng 
r<'serve  for  claim 
Quebec  is  up 
$'itii.liCi.  rtalance 


ciirreiil  liabililies 
hy  I’rovince  of 
I  $I,"li7.l7S  from 
-beef  deficit  .-hows 


an  increase  of  S7’::S.:i.5.5  ;it  $  I .lti;5,$::S 
In  preseniing  ilie  report  A  Slew 
.III  McNieluiI Is.  presiilenl.  says  in 
pa  I  t : 


"The  improvement  in  output  and 
consumption  of  wood  pulp  and 
newsprint  lunicrable  in  Hie  first  half 
of  I!i:!7  did  not  carry  through  in  Ihe 
government  and!  end  of  the  year,  and  the  resnllanl 
uai'anleed  bonds  are  slowing  ilovvn  in  ptilp  and  paper  ac 
shown  down  at  .$.>’".(1(10  from  .$575,-  livil  es  ha.-;  been  further  aCcenlualed 


hy  Hie  recent  reccs.sion  in  hiiaiiicss. 
These  unfavorable  devclopnie.nls 
have  inlerfered  with  an  early  .solti- 
Hon  of  the  company'.®  problems, 
Votii  directors,  liowevrr.  will  con¬ 
tinue  to  explore  every  aveutie  lhai 
might  lead  lo  some  amelioration  of 
Hie  present  position  of  the  com 
pany  s  many  shareholders  and  lo  an 
improvcmenl  in  the  laboi-  situalinn 
al  I ’hicontinii." 

riie  riniiiieifll  Tinies  rcHchex  n 
class  (»f  peiiple  who  are  inlereslrd 
anil  able  to  buy  inveslineni  seenrl- 
lies. 


CJtee/f  WlAR,  RUST.  BRIAKAOE 


Prin  A  rHI'7  s'l  Kl'.l,  RAGKT'RACR  w  linc  ••Iimi.'sv  loco- 
riKitives  ttiMT  liiiiilirml  lipllin^lx,  h  slim  sbafl  «»f 
siIm  I  s[i«  cd-  al  a  iiiilr  a  iiiiiiiilr. 

Hi u fill  anti  rxccssivr  v\»*i"lil  slowfti 
«l<i"  II  iiHin  .-i'iic<lii If.'s  ill  «'arlv  <la\  s.  Hi'cakiltiu  ns 
M'fre  1 1  <-,|ii<-||t  i>||  iitiiif.  I'.iiillfss  lioiirs  Wfia-  s|»fiil, 
in  iIk'  i<-|ila('iii"  liinki'ii,  wnrii-fnil,  riisiPiI 

«ir  Inn  III  nut  jiarls. 

1  III  ft  laiiif  llie  aiif  ol  >|H'('«I.  I'iistrr  si-|ipiiiil(>s 
'•all' 'I  (nr  bi'glici  ’Icam  |ii  fisii  ics.  Nickel  .'•'Iccl.  a 
I  III  I  il  >1  rniiei  I  I  ban  (  ail  ton  siccl.  j;avc  r  \  cn  "i  calrr 
'ai'  l  v  at  In^li  [11  c>suic  w  itb  no  increase  in  wi’jpbl. 
n-c  ol  iNickcl  Slccls  s|»icail  lo  oilier  [tarts 


THE  international  NICKEL 


Piibjeelerl  |o  ibr  slntiiis.  jars  an«I  poiinilinps  of 
ilaily  runs.  Nickel  La.-l  Iron  xvas  ii.'xeil  In  slaml  up 
apaiiist  wear  and  I'orrosioii.  'I’raiuti  bccauic  lielilcr 
and  sjicodier — but  slronecr  and  .safer. 

Snme  of  ibe  nrvxesi  I  rains  are  entirely  encased 
in  a  loiigb  layer  of  slainless  steel  S4t  ibin  il  watuld 
(jiiickly  nisi  ibroiigli  were  il  not  for  tin;  H% 

Nickel  il  contains. 

f.anadiaii  Nickel  lias  rediieeil  o[teratirig  «'o,sts  on 
railroad.s  all  «»vcr  ibe  world,  l  lie  incrca.s(*d  use 
o(  Nickel  (roiii  Canadian  mines  helps  to  keep 
(.anada  [trosperous.  Millions  arc  paid  out  by  the  - 

Nickel  indu.siry  caeb  year  for  xvages,  siipplie.s, 
fn  •igbl,  [lowAT  and  other  expenditures. 

COMPANY  OF  CANADA 
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WALKER  PROFIT  BETTER  YEAR  FOR 
HOLDS  IN  QUARTER  nAHIILTON  BRIDGE 
AND  IN  6  MONTHS  SHOWN  FOR  1937 


MOMIWI 

mu'r 


•  lohn  H.  I.jiinl).  who  has  hccii  clcn- j  ins,s  IJauk.  ,sii(if;cdiu;;  the  lair  l,i.- 
0(1  a  (lirrcior  of  the  International  |  Col.  Ilcrhori  Molsoii,  is  pro.sidrnl  of 
I  .VicUcI  Coinpany  of  Canaria  to  fill  ihei  the  Aloniroal  real  estate  firm  of  Mol- 
.vaeanci  ran.s(!d  hy  (he  re.siKiialion  of'  son,  l.ohley  K-.  Co.,  Ctrl.  Me  is  also 
•I.  W.  .\l(  i  onnell.  is  pre.sident  of  the-  a  direelor  of  Ihc  Nalional  Trust  I'o.. 
ItanK  of  loronto,  'lononiry  presideni  '■  I, id..  th((  Cake  of  ihe  Woods  .Milling 

HP— — i.  •  Co.,  Idd,,  Dominion  Glass  Co.,  Did.. 

Title  Giiaranlee  and  Trust  Corp.  of 
'  anada,  Ueiiatiee  lustiranee  Co.  of 
Canada.  Standard  Life  Assuranec 
Co..  Goulds  I’limp.s,  In.c.,  Ucmingion 
IJa.nd  Co.  (Canadat.  and  I'nited  Hond 
and  .Share,  1,1  d. 

.\Ir.  .Molson  was  horn  in  .Moniroal 
Decemher,  1883,  and  was  ediieatcd  at 
.Montreal  High  School  and  .McGill 
I'nivcrsity.  Mis  whole  eonimeia  lal 
career  has  hern  devoied  to  the  real 
estate  hnsjnes.=  of  which  he  is  now 

Dike  his  older  hroihei,  whose 
place  on  Ihe  hoard  of  the  .Moniical 
City  and  District  Savings  Hank  he  i.s 
now  taking,  Mr.  .Molson  had  a  dis- 
lin,guisheri  inililart  career  during  ihe 
war.  ,\fier  training  with  the  Mc¬ 
Gill  f.O.T.C..  he  ioined  the  2IHh 
Hailalion  with  the  rank  of  .\la.jor 
When  hi.s  battalion  was  s|ilil  in  Kn::- 
laml  he  reverted  to  the  rtink  of  lieu¬ 
tenant  in  order  to  l'o  to  I’l  .anr  r'  with 
Ihe  1311(1.  He  was  wounded  :it  the 

. .  second  hat t le  oi  Camhrai  in  .Sepiem 

of  Ihe  I  aiiadiiin  Hanker's  .Assocui- i  *5^''.  IfUS. 

'  •'  lion,  and  w  idelv  known  in  hiisiiK'ss  'I'-  Mohson's  recreations  cover 

and  tmam  ial  circles  ihroimhoui  '  . 

('anada.  Dasi  \ear  he  cchhraied  the'  ' ..  Jpawisg**!^  .'  ^ 

."iiiili  anni\(  rsar\  id  his  i  (.uiiie(  i ion 
w  illi  Ihe  I'.ank  ol  loninio.  Hoi  n  al 
.Miinsloli.  Dill.,  lie  ciilercil  ihe  ser-  '  ' 

l  ice  (d  Ihe  eom|iain  as  a  iiiiiior  in  '% 

IS, ST.  Ill  inm  h('  was  made  man-  /p  fn 

(wl.giis  ■  ag('r  (d'  Mil'  hranch  al  Itarrie.  .Oiil.:  c": 

in  IllCir,  managi'r  al  W  iiiiiiik'L’.  and  in 
the  same  v(-;ir  siipi'i  intendenl  of  the 
Wi'slern  division  wiih  hcadi|uariers  , 

at  Winnipcc.  He  was  appoiiiied  as-  ■■■  $  :« 

sislant  senertil  manager  in  K'l.T  In’-  :.'v- 

coming  general  manager  in  IhL’T’  ' 

v ice-presideni  in  l!i3'J.  and  nrcsideni  *4*;; 

ten  years  later.  .\ir.  Danih  is  a  direc-  ‘ 

lor  of  the  Canada  r’ermaiH-nl  Morl-|  I'i 

gage  Corporation.  I 


Nrl  of  $8,482,046  Compares 
With  $2,320,912  In 
1936 

LIQUIDS  ALSO  HIGHER 

Shown  About  $1,500,000  High¬ 
er  at  $13,742,426  —  $11.83 
Shown  Earned  On  Common 
Stock 


BOARD  OF  DIRF.CTOR 


HIGHER  TAX  PROVISION 


OUTLOOK  PROMISINC 


g'n?  HEFBEFT  S.  HOL.T  -  -  P-.5rid-nt 

Hon.  a.  J  BFOWN,  K.C.,  Vice  ism 
I’  G.  D0N,M.D.30N 

Vice  Fhneiden!  end  Generel 


Toronto  Bureau  Tlir  l  in.iMci.tl  t'linrs 

Tfjrouio.  Hiram  \\  al ker-( ieinh  r- 
ham  A:  M’orts  l.td.  niainiaiiicd  net 
profit  in  the  (inai  ier  emh  d  I’ehrn- 
ary  3.S.  Ud’.S.  at  tin'  same  le\el  as  the 
Corresponding  (|iiari(  r  in  rchl-lf'T.T 
earning  .?2.D5  in  i'  shan.'  mi  ilic  com 
moll  stock  as  eompareil  with  s3.11  m 
ini!t)-37.  Addc'l  net  prclit  nf  Hie 
first  (inarter.  the  emiipaii>  liow.-  a 
net  of  .ll.a.10  per  share  mi  emnmon 
for  the  fir.si  half  of  1  he  eiiri ciii  l  iseal 
vear  as  eonipareil  wiili  ?  I  .M'  in  the 
eorresiimiding  period  of  tin  year 
ended  .Angti.st  .'ll.  th37. 

Higher  operating  inemiie  in  the 
last  (inarter  was  largely  nff.set  hi 
higher  provision  for  income  tax  and 
ne.f  profit  availaldc  for  diiidind. 
WPS  *1  873.312  as  com |ia red  wiili  *!. 
■713. 37:1  in  tlie  (|uar*  i-  eitdi d  Cehni- 
aiv  38.  1037.  .After  derliieling  pre- 
feiTcd  dividends  fm  the  (inarter 
amounting  to  •8|l.'.3ol.  Hie  in'f  profit 
on  the  common  simk  is  calenkateil 
f  on  the  liasis  of  721. d'H  sha  'c^  out 
standing  at  I'ehruar.v  38,  iito  ;nid 
733.0,01  shares  milstamling  at  Cehrii- 


,\n  inci  ca.^e  of  almost  300  per 
cetil.  ill  operaling  profits  p.;;  eoiiipai 
cd  wiili  I  lie  previmi.s  .rear  i.s  sliow  11 
|p.\  Hamilton  Hridge  1  o.,  I, Id.,  in  it 
animal  repmi  for  llie  year  1037.  Ai- 
fer  a  suhsiantial  wiiie m'l  to  riepre 
eiatioli  Hie  first  sine('  ri:;|  p  pel 
lo.ss  is  reported  for  Hie  year.  A 
liealHi.i  improveiiieni  m  workiir 
eapilal  p(i.  ilioii  is  revelled  in  Hk 
halaiii'e  shei'l. 

Ill  pia'seiiltng  Hie  report.  W.  I’. 

(  lia'iip,  pre.Hdetil  of  tin'  conipatn. 
s!a;i'  Hint  sale.s  were  lOi  |ier  eeiii, 
liigliei-  for  the  year  piiil  llial.  al  llie 
(■ml  of  Hie  period  a  r 'it> -lani ia  1  vol- 
'imi  of  iinfini.-lied  onleis  remained 
mi  liand,  I’rospecls  for  new  business 
arc  eneonraging.  lie  .s-av...  Hicre  lie 
iiig  emisidi'ialile  work  in.  view,  l>ii( 
Hie.v  are  ov  er.diailowed  to  some 
('Nlenl  li.v  liie  iini'erlainiv  of  lui.si 
iK'ss  in  general. 

Opeiiiling  piajfil  for  Hie  >ear  nil 
del  rr  V  i(  w  al  .S37l.l(il.  compare 
wiHi  .SOii.OOO  for  100,1;  and  an  ope: 
aiiiig  lo.-.s  of  STS,.", II  in  l'i:'.(,  hive,  1. 
nielli  tnemiic  is  alioiii  SJ.loa  lower 
a  I  81.1  C!,  and,  after  all  cliarge',  'n 
eliiding  w  riie-m'l.'-  of  $300. -107  hp 
(|e|prei  iat jppii  ami  .>I.'>.p100  Up  Ippd 
(lehl  Hip’fp’  w.'p..  ;i  pel  Ipiss  fiPl'  Hie 
prripppi  ppf  .$10.0.', 8  vvliieli  enmpare: 
wiili  a  pel  profit,  before  deprip-ia. 
Hon,  ppf  878.18.7  in  10.', 1; 

|•|•o^il  ami  loss  ligiirc..  fppi'  Hu'lpa:-i 
0  .vpars  ((piPipare  as  follow.^: 

mi;  I'Mp,  iii', 


P.  V,  lEbUfUr 

,je.pi,t>N  VV  ^t^  .DOUiTlAI  I..  K 

.A  n  M.PV,  TilvR 
.'.•'i-iM  C  Newhan 
!■')-!*(  o  NORFir. 
Hijr.it  Patom 
y  w  Po'ks 

i-ieis  jorDOu'  VV  Scoot 
Pa-jl  F  Si.sf 
,'.:cAt.  C  Smith 


I  E  Aldrfp 
V.  It  MAM  F  ANCiP’O 
f  H  CAFna.F 
VV.  n  CovyrnAi  r 
Hafout  Cpabtfkf 

H. :;n  R  DAflD'-rFAun 
G  11  Dcgoan 

A  F  DvMFjrr 
At.’i.'FFV/  P  Hoi.t 

I.  D  Johnson 

M'SFJ-., 


Aluniinuni  limited  mid  fully  own¬ 
ed  siilisidiary  eompanirs  reports  a 
wide  expansion  in  earnings  for  1037 
eomhined  with  :i  furlher  inerctise  in 
net  working  eapitiil  to  iipproxiintite- 
I.'  I  millions.  Operaling  profil  at 
813.818,770  eonipared  witli  Sa.laa.- 
tlS  for  1038,  tind  after  erediiing 
(pilicr  income  and  dedneting  de- 
preeiiitioii,  executive  salaries,  taxes, 
exchange  reserves,  etc.,  the  year's 
net  profit  was  .$.8, l,S2.0't6.  os  emn- 
pared  with  .$3,330,012  reported  fipr 
I0:h:.  This  net  was  equal  to  $  107.30 
per  share,  on  the  preferred,  again,,i 
$1.8.78.  and  after  preferred  dividenpi.- 
was  equal  to  .$11.83  a  share  on  tin' 
(■oiiiTiKPii,  against  $2.71  a  year  agpp, 
Surplits  carried  forward  al  $.8, 

318  compares  witli  $3.2: 

.vear  ago. 

Profit  and  loss  aceoutil 
(ppinpaic  as  follows; 

1 sav  I  sac 


r  A  1  D  LI  r  C  A  r  I  T  A  I,  a  N  lO  RESERVE. 

Fs.finn.oon 


p-a  E-'irrenl- 

I'Thfi's,  Nila 


Inemne  aeroutit  fipllovv 
I  qiiarlers  ended  I-Vlpruarv  2 
ms 

•  lp»*  r.  pinfil  . 

.NHH.  <'>»hrr  income 


in.Ri6..'i'0 

'J.IHH.RW 


Montreal  Trust  Company. 


BshbUthw  18S9 


i.hoo.'.  ii! 

1. 2^1.1  Hi 

74.7:.K  17.2^0  UK,!  10 

21.:{7!>  I0..'»21  20.M17 

1 18.1 10  8i.:i.s'»  77.81:2 


'r.  iirl  in** 

Kvrr.  -hIn 

l.i'tal  fret 
I  ’I', 

\  n»«*rl  j/; 
Hoiui  JUT 

In  '.  t.iv  n 


511  PLACH  D'ARMES,  MONTREAL 


nppvrciHtion 
ITrli.  inl..  His< 
Uarik.  inlerrsl 
Income  tnx  •  . 


'vrt.  proht  . 

Les5:  Pref.  HiviHs 


up  . .  ai  (  amipliaii  U  irehiPiitid  Hoxes  wa- 

iti  iti'iii  ppf  8.811.  lucmpmaip  il  iimip'r  Ontario  (  0111  pa  11 
niilraels  wliieh  ies  .Act  .lime  37tli.  1038.  with  ailHi'p' 
ie  Iasi  Ivalaiicc  ized  capital  of  I7u.iini1  pn  p,a  r  valilp' 
sliipvv  a  di'pip  IP'  eiass  .\  cpmiipKPii  .cliarcs  and  tO.OiiP' 
'33.111.  no  par  class  I!  (ommoii.  I'o  d.i'e. 

s.  pa.valp|p'.;  are  iiS.llii  of  Hie  '‘O.opo  ela'^ps  .\  siiaie.- 
:  from  .5118,381  issued  have  lieen,  redeemed  leav  iiv 
,  up  sliaipl.v  at  mi'sfaiidiug.  71. ,881  p-lass  .A  and  1". 
I8I.77,  'I'liere  i  000  class  It  sliarcp. 
p'lpiint  of  (h’-  ( 'lass  .A  sli.iies  earr.v  pijinulai  ;v  •■ 

piinling  1(1  SSO.  (lividends  ai  Hie  laie  of  51  7ii  vearl.. 
'.87  for  advaii-  ami  pariieipaie  e'luall,'  ill  paynieiii 
for  lax  prov  i  after  $1  pe;-  sliare  ha.s  lieen  paid  :a 
ppeared  on  Hie  .iii.v  mie  yea'-  on  Hie  iimi-i  iiiuulai  i\ •' 

N('i  vvrirking  eias--  11  .-lock.  sjliares  a'l'  mo  cal' 

e  past  vears  aide  hill  Hie  class  \  ma.'  lie  pu 

Hi:  eliaseii  fo:-  redepiipH'ia  al  ,i  price  po. 

I'Pip.  m.  exeeedipg  Hie  aiiippiiir  paid  in  o' 

-  $2:'p.10  pc  sliare 

loi^'ioi  inidi  ' ‘'ompany's  liisto:-.\  dale?  hae',.. 

|o  |A|fi,  when  Hie  hiisme.ss  of  iispie 
iM.in;  '1,0.1')  (  d('(  essor  vva  -  fpiiiiided.  obtainili.g  ■' 

license  for  Hie  maiinfael u re  of  wire 
Ipound  boxes.  Sim  e  then,  the  com¬ 
pany  has  purchased  oilier  license- 
and  paieiit.?.  so  that  the.v  now  ha\p> 
control  m  I'anada  of  all  palcni.= 
raaadian  Wirehniind  Rnxe.s  l.imit-  covering  the  nmnufacltire  of  wire 

ed  elas.s  A  sliares  liave  lieen  apprnv-'  txiiinri  hoxes.  In  addition,  the  com- 

cii  for  regular  listing  on  llie  Toronto  pany  iiianiitacnires  plj wood  and 

.Si'P(  k  Dxcliange  and  were  l ransferred  na iled  sliipping  cases  and  eorrugat- 

Ironi  Hie  eiirh  I  liiirsda.v ,  Mareli  3lsi  cd  eartons  and  prodiici.s 


10, Odd 


UDsrrv 


Nri.  tivni!  for  comm.  $I,j4T.}7} 

I'omblning  results  of  Hie  sennd 
quarter  and  the  first  rinaitei  Hie  in  | 
come  lax  aeeouni  follow-  for  Hie  8  l 
months  ended  I•'el1ruar.v  38  i' 

lots  I ,  7  ' ' 

(Ipp.ialmc  prolil  ...  $5  .to .  j  |  .»  i((,7i  sv', 
.Arid:  O'tprr  inc.-uipr  3('t.0.SI  i  '-p.IpI  „ 


s.'iS2,04r,  2.:!2((.fpl: 

2,!'nip.:i40 


\rl  prof 

ft.  (liviils 


.1.  11  Davey.  who  has  hi'cii  re- 
eleeieil  president  of  Hie  I'anadian 
I’aiiil,  Oil  and  A'ariiisli  .Associat loii. 
is  managing  direeirir  of  Inlm-nal  ion  • 
al  I’aint...  it'anadai.  l.td..  ami  presi¬ 
deni  of  .A.  Kamsay  A-  -Son  Co. ..Mont¬ 
real.  He  Is  also  vice-president  of 
Sl.evvarl  K-  Wood.  Did. 

liorn  in  Coriiwan,  Dngland.  .Sep¬ 
tember,  ISSO,  All.  Dave.x  wa.o  edueaD 


s.S|i.-.,v:i7  :t,2'3:t,‘3ai  !>02.3l!i 


ii.il,  r.t.  s.2-,:i.:tti;  :i,22:i.2:il  !'02.:!irp 

Tile  iiala.nce  sheet  shows  a  .strong 
positippii.  with  eiirreiil  assets,  ('xclil- 
.'IV  (•  of  $3,873,111,8  net  current  assets 
"f  fully  owned  suhsi'liary  emiipaiiies 
III  countries  having  exchange  ri'- 
- 1 1  let  ions,  al  $30. 783. PIT.  exeredin.g 
p  iiririil  liabilities  of  $7,010,721  by 
>13.712.138.  .A  year  ago  net  work¬ 
ing  eapifal  stood  al  5 1 3,311 1.037. 

lomparalive  working  eaiillal  fig¬ 
ures  follriw  herewith: 

10.17  1'p:tr,  lO.i.-p  i 


Drpret  irt  I  ion 
Deb.  ml  .  di5<* 
Brink  ml.  .  .  . 
Income  l«x  .  . 


wide  range  and  include  golf,  yacht¬ 
ing.  raeqiiels.  hiintiug  and  fishing. 
He  is  a  member  of  the  following 
cllih.s;  Mouni  fi'iyal,  I'niv  crisly, 
Koyal  .Monlre:ii  Gdf.  .Montreal  liac- 
(|ucl.  A'ork  ( Toronio I .  Hath  il.oti- 
don),  and  Koyal  Automobile  of  Can¬ 
ada.  He  is  a  .Mason,  a  life  lucinhcr 
of  file  .M..A..A..A,.  and  a  iiiemher  of  the 
Zna  I’si  I'ratei  nily. 


3(I.T«2.0I7  IO.:.II.,X01  I8,4.i2.«|(; 
'.  ,01(1. .-.21  7.2lli.‘>.  t  7,22.'>.(>04 


.1.  William  H(>rscy.  who  has  been 
appoinled  execuHve  vicc-prcsidcnl  in 
charge  of  ()p('rations  of  Dominion 
Stores  Did..  rc1in(|nishing  Ihe  pre.si- 
dency  of  Standard  Brands  of  Can¬ 
aria.  is  a  Canadian,  horn  of  Canadian 
parents  in  Ruffalo.  .V.Y..  in  1803. 
xvhere  his  first  experienee  in  the 
food  indnsir.v  was  in  his  father's  gro¬ 
cery  store.  He  hegtin  hi.s  (  autidian 
hiisirip's'p  cjircer  ;is  assisttini  man¬ 
ager  (pf  Ihe  I'leisehniann  tonipanv. 
Toronio.  in  1010;  was  progrossiv  civ 
assistant  district  manager,  and  (Ip.-- 
irict  manager  up  to  1037.  vvheip  he 
vv.'is  tippoiiiiod  Caiitidian  divi  ippii 
inttiitiger.  In  1033  KleiseJimanti  ( c. 
Did.,  was  absoibcd  hy  Standtiid 
Rriinds  of  Cttnada  ;ind  .Mr.  Horse.v 
was  elceied  vice-president  of  llie 
compan.v  in  chaige  nf  I'leisehtn.'itm 


Canadian  Wirebound  Boxes 
Listed  On  Toronto  ’Change 


I’xclusui'  of  $2.‘i72/M8  not  inrronl  as’sot..^ 

•  *f  fully  fiwnctl  sub<«t(liai^*  rompanios  in  rountrios 

I'jiA  It*::  rostriflions. 

Casli  is  down  $::ss.nni)  to  $3,312.- 
7  7:;,  reei'iv tibh's  up  .$1,811.00(1  ;il  $S.- 
"30.172.  inv ciilories  piiiet ieally  iin- 
(  iiMiigcil  :ii  $I0.38!(.07(>,  invesi  iiienls 
III  siii'siditiries  (hivvii  iie.'irlx  $1,000.- 
piu'i  |,,  8s,"i;i,87:;  I'ixed  assets  iii'e  up 

!s. mill. Pint  .'ll  $7  7,87 1 . 1  :;8, 

.Anippiig  Hie  lialdlilies  payable.? 
(Iipppop'd  lo  8:!,|iio.|i3:’,  from  $i;.077.o:'.7 
ill  l'i:',i;.  lax  resi'i've  is  up  to  $3,213.- 
:;:;s  tippin  5770.82.8  and  notes  payable 
pp!  $1,300,000  in  I0:;8  liav('  lieen  dis- 
p  ppiiiiIp  pI  and  .-hewn  as  a  htink  lean  of 
■' 1 .31:8. ) 1.  The  funded  ph'bl  shows 

•  piilsliinding  7's  nl  'IS  redtiecd  from 

5 1 (p.O.TP.pOU  to  $8,881,000.  while  $13.- 
.■,'pip, 0(111  in  of  '71  were  milsi.ind- 

iiig  al  the  close  of  Hie  yi'ai.  'i'otal 
a,-sel.-  at  $77,871,138  enmptire  with 
5i;'i.'h;S,878. 


I  ed  ill  public  school  ami  Koval  'I  ecli- 
nical  College.  He  took  an  electri¬ 
cal  engineering  course  wiHi  Cromp- 
p  loll  &  (  IP,.  1,1(1.,  of  (  lielinsford.  and 
I  arilci-vvards  oecuiiied  posilioiis  vv  iHi 
'  Kritisli  \\  csl  iiighousc  and  Vickers 
I  lamiled  ( ('led rical  (lepurfmeni ). 
I  ('time  (o  ('aiiadti  in  i0l3  :is  :i  repre- 
.senlalive  ((f  \iekeis  l.iinil('d  ami. 
during  (lie  war.  vvas  ('ii.gaged  wjili 
.Minisli.v  cpf  ,\l  11 II ii  ions  in  fhiglaiiil 
ami  (  anada. 

Ill  lOI't  lie  (pig.'iliir.ed  Hie  .\ali"iial 
\'a  I  iiisli  (  ()  of  Canada.  1 .1(1..  of  w  loeii 
C(Utip:i  ii.v  lie  vvas  pr(  sideiii  and  iii.iii 
aging  illieeloi  In  Ili37  Hils  eompaii.v- 
,  w  .'is  sold  1(1  I  nieriiat  iona I  I’ainc? 

I  iC.'in. llial  l.lil  ,  and  .Mr  Davev  was 
appoinli'il  e.istini  managi'i  of  Hie 
new  (  om pa  II.V  .  I  'oilowiiig  ,ie(|i|isi 
Hon  Ip.v  Intel  mil  lonal  \  ai  nisli  (  d  In 
III38  ill-  wa-  appi'ipled  gi'iieiainian 
agei  of  tin-  rorrm-i.  and  wa;:  laid 
maile  inanadli.g  direelor. 


nlrr  City  Reports  $64,855  As 
Compared  With  $79,368 
ill  1936 


EinPIRE  EKHIilTIOn 
in  scoTinno 

May  to  October,  193$ 


A  siiglii  lediidion  in  earnings  re- 
fled  ing  a  ( (imhination  of  increased 
wages  and  a  rise  in  the  cost  (if  in- 
gr('dient:'  is  found  m  the  annual 
siatriiient  of  Intel  (  ii.v  Ifakiiig  i  om- 
naii.v  Diiiiiled  for  Hie  year  eiidi'd 
laiiu.iry  31.  KCIS.  Kalaiiee  slieel  pc 
sition  shows  a  ftirihd  strengthen 
ing.  vv  iih  workine  capital  of  appiox- 
iniatcl.v  $:i7(i.000  at  ilte  year-end.  i Ids 
iiK  lu(lin,g  easli  of  $:'i(V'.dS2. 

.\d  eaitdngs  at  $3:‘p3.31I  eonipnrdi 
witli  $371,077.  and.  after  dedudinr, 
liond  interest  ;iiid  deprceialion.  nd 
profit  al  $81,877  compared  with  $70,- 
:58S.  This  nd  vvas  ouiial  In  $3. 88  aj 
sliare  on  Hie  common,  a.s  compiired 
wiHi  $3.77  repoflcd  in  ilip  previous 
ye, It.  .After  payment  of  $3  a  .share 
in  div  Kleiids  siirpliis  vvas  inereased 
hv  $33,787  lo  .$308.0(13. 

I’rofil  and  loss  aeeoiint  figniis 
eompaie  a..  Iiillow.-': 

.i  v.M  vi:',  II 

idia  I'liT  ri.th  i 


W  I;  (lalliiaiHi  wild  was  I  tan.: 
leifed  li'pim  I  loll  Kenfrr-w Wiiiiiipi  g 
store  to  'I'lirtinlo  some  v  ea  i  s  ago 
lias  leiiiined  111  \\  innt])('g  as  Hu 
mana.gei  of  Hun  met  cliandising 
esialill  Im.eiiC  In  Hie  perioil  of  in.': 
aiis(  til  l-  tiipin  Hie  Wi'slern  eily  lie 
vva;.  loi  "IIP  vcai  in  Hie  (  (iinpan.v 
Mtinliipil  sidle  :inil  Im  eiglil  .veins 
managei  in  roiciilo. 


[;rcat  benefit  by  viewing  the  products 
of  Ollier  parts  of  the  Empire,  bv  studying  and  comparing  methods  of 
workmanship  and  salesmanship  and  by  making  those  persona!  contarts 
without  wliich  mutuall\'  adA'aiitageous  inter-Empire  trade  cannot  he 
created  and  maintained  effcc'tivelx  . 

The  beautv  and  historical  spots  of  Scotland  are  within  easy  access  of 
Glasgow  during  the  pleasant  summer  months. 

A  happy  combination  of  business  .and  pleasure  is  offered  through  the 
Glasgow  F'xh'pbition. 


f’lodueis  division  iind  liilei  also 
assumed  sale;,  di'eiHoti  of  (  base  A- 
Sanliorii  Prodiieis  ilivision  .‘kiiue 
10:11  lie  lias  heeii  (ii-esidenl  of  .-Stan 
(lant  Kiundsof  Caiuida  I, united  Mr, 
Hoise.v  a.ssumes  llie  viee-presideticy 
of  Doiniiiioii  Stores  willi  a  liaek 
groiniil  of  maiiv  vea|->  of  dnse  assn 
daliori  vvjili  Hie  .groeeiv  liade. 


W  iiltei  .Molsrili 
elt  (  ted  lo  1  lie  lioi 
I  lie  .Molil  n  i(  I  (  lly 


I'lii  e.xleiil  lo  vvliKli  luililie  iiH  I  it  y  |  amoiinl 
e(iio|[iiiiu-':  gip  111  oidei  lo  provide  iropiilit 
Hie  m.iMiiiiim  of  service  lo  tlieir  inUufer 
eustoiiK-r:-:  .111(1  H(e  ( omiiiu nil les  Hiey  Tlie 
serve  i.-:  once  again  demon.':!  rat  ed  in  radio  I 
Hie  lalc'i  mppv('  liy  .Ahuilieal  Diglil.  eoinmui 
Hc.if  .X  I’ovvei  ( dnsoliMaled  vvliieli’  w  ill  se 
w  Inch  lias  insialled  a  private  .slioi  I  •  paiiy's 
will  lie  used  melropr 
1  emer.geiicy  iiisli  iiel  ion.?  sure  a 
pairnis  lliroiighoiil  its  j  eleelriei 


r  'rpTf  ‘ 


SVi  proijt 
r»n*i<ir  nil.*’ 


vr.^.  '  wave  radio  sliilion  that 
ri.„-|  hippadeas 
,  lo  eoiiipanv 
w  s  ten  itory. 

'■*“  Tti(>  siiifion.  Hie  only  one  of  its  Plains  Petroleum  Laying 

pi's  pipeline  lo  Loading  Racu 

week.  It  will  Ipidiideasl  onlv  as  Toroiiio.  Plains  I’elioleiim  i  Oi  p. 
an  emei  gene.v  measure,  wlien  oilier  is  proceeding  vv  illi  laying  of  a  pipe- 
mellioils  of  eommiinicat ion  are  not  line  from  its  siorage  lank.s  to  Hie 
availahle.  to  mnliili/.e  and  direel  the  loading  rack  ai  liie  rail  spur.  If  I. 
work  of  Hie  compiinv 's  patrol  and:  ('laiuey,  president,  reporls.  Il  i.? 
coiisl  I  Up  ( iiiii  crews  in  mainlaiiiiiig  expected  that  this  work  will  he  eom 
ga.  ami  i-li'el ru  il y  s('i  v  l(■('.;  lo  pleled  h.v  W'edliesda.v  of  Ihii?  week 
Moiiiii'al  imliirli.v.  (-ommei-i-e  ami  One  hoosli'r  pump  will  lie  leiiiiirorl 
hoiiie  .  lo  eai'r.v  fhe  pipeline  oil  lo  the  load- 

lli  oailc.isl  '  from  Hii'  slalioii.  lo-  ing  rack, 
call'll  111  Hu-  I’ovvei-  Biiihliiig  on  'Ihe  compali.v  s  .Nd,  I  operaliop  tn 
Craig  sireci.  will  he  picked  up  hv  Hie  Taher  field  is  now  rigged  and 
Hie  (  ompaiiv  's  <  ars  w  hich  ai  i' eiiiiip-  ready  to  siuiil  in  awaiting  ahat.eineat 
peil  wiHi  radio  reei'i  v  I'ls  tuned  lo  of  a  severe  hli'/ard.  I'lie  derrick  of 
Hi('  si'eeial  wave  leiigHi  allolii'd  Ihe  .No.  ,7  i.s  eomplp'icd  and  rigging  up  i? 
slalion  liv  Hie  1  lepa it mi'pi  of  expected  to  I"'  tinislied  hy  l-'riil.iv 
Tr.i  ii.pporl .  The  .vlalioii  I  lait.-iiiil  lor  with  spiidiling  ui  proliably  lo  i.ike 
lia.':  all  out  pul  of  37(1  wads,  an'  pl.iee  over  (he  vvepk-end. 


Wpri..p::jti  i(i'','';!i;  :'.;!s.:ns  ei'i.r.st 

In  pre.-elding  Hie  reporl  lo  share- 
liolders,  Presideni  h’.  S.  .Meigtu'n 
:. tales  Hiat  "laxiiHon  eontiuues  I'x- 
(■eedingly  heav.v,  with  no  signs  of 
im.v  dimiiiuHon  Idlal  (axes  were 
.5l7.d:!h.  iiiul  tills  doe:;  mu  include 
;;a|e.‘'  and  walei  laves.  Ihc  vuliime 
of  business  done  hy  Hu'  company 
lia.'i  hreu  wi'll  luaildaiiK'd.” 


DEPARTMENT  OF  TRADE  AND  COMMERCE 


HON.  W  r>  fUU$,  M  P 


J$M(S  C.  PAUMfin 

Oeputy  Mimifitff 
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Cbr  ftitaitrtal  times 


rubliaKed  L\  erv 

bv  Tli^  Montreal 
Limited- 


esT«eLiftHEo  t<t? 

I  at  6^1  Crai,;  Sit  eat  Heat 


I  inoiioat  Tlnle^  Publistim^ 


M«>ntical. 
C  otitpan'". 


R.  EMMET  cox 
J.  W.  TYSON  - 
A.  R.  W.  YOUNG 
W.  A.  HIGGINS 


swecp'iaUe.-^  illcpnl  as  lotteries.  Presetu  legislation  ui 
Uirat  Ittitain.  Canada  and  the  L’niteit  States  is  co:n- 
picliensivo  and  .'evere  in  restraint  of  lotteries  and  it  i 
.seems  altogether  likely  that  it  will  remain  60. 

In  any  event  if  we  are  to  have  sweeps  let  thetii  he 

_ _  _ under  the  contiol  of  the  federal  government  with! 

j  equitable  divisit>n  of  the  spoils  between  ail  "av  pro-, 
General  Manager  and  Editor  'iUies. 


Causes  of  the  Railway  Problem 

Basis  of  Proposal  for  Unified  Operation  as  Solution 


25  YEARS  AGO 

I  ro.-n  the  File*  of  1  lie  I  inancial  1lmti 


I'l 


lt,\  V\  r.  .t.M  KMAN.  B  A  ,  M  A.. 

:  o(  I  r.itlbportati  on.  L'ni\’er*ltv  cf  loronlo 


News  Editor 
Toronto  Editor 


SI 


lor 


-St'BSCRII’IION'  PRlCr  In  Canada.  „  ,  , 

six  months.  In  Great  Rrilain  Ft  00  a  xe.ir  C.inar'i.in  lunH- 
In  the  United  hl.iles  Ft  ttl  a  rear  *?  00  lor  six  inonll.s 
Forcipn  Subscription.*,  00  a  '  rir.  00  tor  aix  monlli* 
■\p\  r.RTISIV'G  Rale  Cards  on  apphcslton  at  aU  onr  ot<  ,  e.s  o' 
from  mnv  rct^ponsible  Ad^'^rtisins;  Asrnr\‘ 

I'ABin  ADORr^s"  1  mlimrs'  .  U  Cnd^ 

ilLAD  OiMCF.  Montreal.  L.Anc-sier  0281  Ml  I'fp-.rl 
ment?. 

lOROMO  OI  I  Itr,:  iZo  Uav  .'Mieel  (  hatie*  '<  Mclarihv. 

Ontario  Representative.  Phone  ris-in  7-04 
I  ONDON.  I  NC  I  Or  Bisliops.ve.  L  C.  Davies  \  Co.. 

ReprctenlttliV€3. 

Devoted  to  the  interests  of  the  iiivrstinn  public  ui  the 
hebef  that  the  confidence  capita'  j.'  essentiat  to  >hc 
stabilit!/  of  finance,  the  prnsper’tp  of  nidiisfrif  amt  flic 
development  of  onr  rrsonrits. 


A 


MONTREAL.  FRIDAY  APRIL  S.  1938. 

Relief  As  A  Permanent  Problem 

The  growing  frui.'=  of  biistncss  that  unemplovmcnt 
relief  h,TS  become  :t  thronic.  il  not  a  permanent, 
fconomlc  complaint,  have  been  conlirmcd  by  the  ictxirt 
of  the  National  FmpU>ymcnt  Commi.s.«ion,  whir  It  su;:. 
gests  that  unemployment  instiianec  will  not  meet  the 

.situation  Mr  Purvis  atui  hi.*^  associates  evidently  have  tpn  Donuninn  and  gu  .uit  of  tlie  eounliy  for  evidences 
br.comc  convinced  with  other  observer.'  that  this  1.-=  ,,f  it,s  econniuh  .tdvanlagts  or  disadvantage.' 
ajiotbcr  instance  wiicrc  an  avenue  of  public  spending  _  _  _ 


Rail  Unification  and  Labor 

N  answer  to  the  arguments  used  by  opponents  of 
railway  unificalion  in  Camilla  that  labor  would  bo 
.'eriou.'ly  afleited  iheieby  an  argument  that  has  iieen 
refuted  not  oidv  Ity  iho.'e  who  might  be  direetly  intei- 
fsteti  in  unil'teation  but  iiy  iinpre.judieed  ptoponent,'  of 
the  jilan  siu  h  a.'  Pioiessor  Jackman  is  founti  in  the 
recent  leioid  of  the  British  i'a;l\va,V'  Tlie  toi:  ma.U't 
roads  in  t!ie  f  K  .  w  iiicli  represent  the  tyiie  of  tmifica- 
tion  Unit  1.'  iK'tng  uigeti  lot  this  country,  have  accord¬ 
ing  to  dispalclies  been  able  to  mci  ease  payrolls  by 
ahoiit  FT  .lOO.OdO  since  It'Jii  despite  tile  tact  th.U  mal 
co.sts  li.ivc  auvanced  uuiing  the  same  petiod. 

The  I'.inadian  roiui'  inereaseii  wages  last  yea.",  out 
at  tile  e.xpcn.'f  ol  opciating  ratio  as  indicated  by  tcsiilt.' 
fo!'  the  first  qunitci  o;  this  year.  The  British  i-oads. 
on  the  oThci  hiuiil  travi  been  able  to  leduce  operating 
ratios  m  the  ta.i  o;  lu  reascil  labor  and  coal  costs, 
this  being  n.iide  imss.ide  through  economies  in  other 
direction.' 

The  Senate  Coinmitti  i .  if  it  desires  to  make  a  good 
fob  of  investig  it'ng  i  lie  nceo  lor  unification 
funi  a  deaf  eai  to  srcMoiud  orunioii  and  prcjiidii  e 


'p  111' 

-iiffr 


w 


House-Cleaning  for  Cities 

;  l-llcN  a  digiiilary  of  the  church,  so  well  known 
lor  the  l  ire  with  which  he  makes  [iiiblic  pro- 
noimrcments  as  is  Bishop  Fai-thiiig  of  Montreal,  ii.io.s 
sui  il  seriou.s  phrases  as  "fin  democracy  seems  to  lie 
linfting  lowanis  tlie  roi  k.s.  in  referring  to  the  tiiauner 
in  whiili  morale  and  morals  are  ix’ing  lovvered  by 
■prevailing  corriplion  .  the  .gravity  ol  the  situation 
1-.  boiiiid  to  apfaal  to  a  great  many  of  those  people  w  ho 
oicim  itilv  disiiiiss  siicti  matters  as  '  politics'  .  Bishop 
l-arttiin,g  no  diiiibt  liail  in  mind  the  state  of  affairs 
wiilrh  has  developed  n.  ftn.  adminisi t alion  of  the  City 
of  Montreal,  mioii/j  erther  municipalities  a.s  well 
as  Ibei  wider  flelcts  of  government. 

■fo  ThoPi^  who  mav  be  tnclincd  to  regard  such  situa- 
tlorcs  os  hoiMFie 


having  once  been  openen  up.  it  is  impossible  or  next 
to  Impossible,  to  close  it  This  us  so  olten  the  case 
wbco  a  government,  or  other  spending  body,  sets  up 
a.o  organization  and  secures  funds  foi  whai  the  tax¬ 
payers  are  led  to  believe  is  an  emergeney 

The  Commlsston's  recommendation  is  for  a  federally- 
administered  unemployment  aid  fund  to  serve  iho.-e 
beyond  the  scope  of  insurance,  or  tlios.  wtiu  have 
exhausted  the  benefits  that  would  come  lo  ilicin  i-v 
insurance.  If  was  accompanied  by  the  suggestioti  iha'. 
fnianeial  and  constitutional  changes  should  m  i  be 
fxanithed  Tins  no  doubt  had  reference  to  the  ob  irui 
tioiu.  which  the  unemployment  insurance  proposal  ot 
the  King  Government  has  cncoiuitercd  in  securing  ttic 
eo-operation  of  the  procnnce:-.  .yfter  leierring  to  tlie 
hearing  ol  the  inquiry  of  the  Rowell  Commission  on 
Dominion- Prcvincia I  iclation.^  on  the  whole  situation 
the  report  continues; 

'The  National  Einplovment  CoranUs.sloD  does  not 
consider  tt  to  be  within  its  eompeleme  to  expretri 
an  opinion  on  Ihe-se  changes,  other  than  to  record 
Its  eoasideied  .iudginent  that  if  financial  and  eon- 
•tltuUoiial  considerations  should  permit,  the  co 
ordination  of  a  nationally  administered  sj'steni  of 
uneroploymcDl  Insurance  and  employment  offices, 
buttressed  by  a  slinllarlv  administered  system  of 
imemployment  aid.  would  have  decisive  advanUgea 
over  the.  present  s.vstera  In  coping  with  problems 
of  emplo.vmcnt  and  unemplo.yment 

in  regard  to  this  proposal  the  Commissioners  *ere,  industrial  fiont.  secured  a  new  eitv 

not  unanimous  Mrs  Mary  Sutherland,  m  di&iCDUon.  njyjn^pp^.shlp  with  propor- 

Mood  firm  for  the  principle  that  relief  should  be  dealt ,  represcnia.inn  and  a  small,  efficient  nine-man 

with  as  a  local  racher  than  a  national  problem.  council  Defeating  the  political  machine  wa.s  a  big 

arguments  m  favor  of  this  \iewrpoinl  aie  strong  at  unofficial  group  won  the  election  of  193a 

least  theorelleally.  There  is  much  to  support  the  con-,  aggressive  work,  performed  under  the  non- 

tention  that  relief  can  still  be  regarded  as  a  temfvjrary  c.ty  Manager  League.  They  .squeezed  out 


.Hl'Ps  W  III!  Il  hill  r  |M  llillM  cd 
|i.  1  SI.  Il'  :  .1  il  w  .1,'  iii  ol'h'ii'  .1  rr 
III  ),v  'indci  s.'oih:  'll  :  ci|ii  i  re 
no  I  la'ioi  .1  i  ion  W  lull  wt  iiieiiiioii 
■lur  ihc  id'.iml  rniiili  wii-  in  riii.iii- 
cial  innible  troni  ils  t  arliC'l  (l;i>  s. 
iliiit  ilu  r.iiiadi.iii  .Niiillieiii  Has 

'iii;ll  s(i  i.ip'dlv  li.i'  Us  ciiriiiii:;.' 
"ere  in.idciiiiaie  lo  iiieei  iis  debl 

oh:  Uill  ions.  Ilia!  the  Gl'iUli;  ■|■|•Ullli 
I’.ii  .iii  H.isicii  iiioiiiious  indiionson 
llic  l  oii 'I nil :  :oii  of  ::s  !:iic  wliuh 
"I'l'i  entirely  iiiiiiist .i u !i' 
ii'iiffii  iiossilii'iiiei-.  tlm;  'he  lioniin- 
sii!  Coic:  niiieni  Has!''i!  viui  siiiiis  on 
■ill'  IT.sf  ini'es  of  :  Me  'loni  \\  ::ini- 
lir;:  lo  Moiicloii  In  in  io  ulc  .i  sre.il 
era iti-i a I'l'.v  I n road  when  h:;i  an  .:i 
.'isnifirani  aiiioiini  of  gum  ha.'  used 
this  ;  ne  Ihesc  a:i  .-iii ficieiil  rea- 
'on-  to."  ihr  linaniia:  (irhacle  of  lids 
si  run  III  e. 

Hut  ii  iiiii'i  iM'  ic  ,l'■‘ldned  'ha: 

I  he  iindul.'  heav  i  ueio  id  'hese  lines 
w  hich  wei'e  la'e:  |oin  m  ! ocie! lu  :■  t;n • 
dor  the  l  anadiaii  .Nadonal  Kaitwn.vs 
was  (Jiip  to  III,  eMiavasance  of  pri- . 
mual ,  '-de  rapiial.  Tiir  hoiuji  d  debt  of  the 
Grand  Tnink,  .F'. lil.dOi'.i'dO.  was  as¬ 
sumed  1  ol  iin'a  rilv  lo  the  sovevn- 
nunt's  agreeinem  wiili  the  company, 
and  ennse(|iirni Iv  was  regarded  by 
ilie  governuu-ni  as  rea.sonalile  The 
1  anadian  \oriherii  delii  of 
nnn.noo  must  have  been  regarded  a.s 
reasonable  w  ben  the  goveriinienl  [ 
paid  for  Ihc  residuary  stock  tlh.bOO.- 
iiiio  ;is  p’'ovided  by  the  arbilratinn 
award  The  Gr.and  Trunk  Pacific 
was  c\i ra\ agani ly  hiiili.  lull,  as  the' 


U'(  half  alrcadn  presented  Dr. 
■  fin  I,  man  s  arrinnients  la  favor  of 
iinitii  atiaii  af  operation  as  n  salti- 
tiuii  at  till  railaiiji  prableiii  as  ad- 
I  am  rd  In  fare  the  Canadian  Club 
III  .M'liihfiil  rci'iilhi  llerririlli  is 
ht.s  I  f  vieir  af  the  flerclopmciils 
leadiiia  lip  fa  Ihi  siliiatiaii  nnir 
III!  I'll  a.s  lin  en  to  Ins  ainlieint  ok 
'hat  iiciasiaii.  t'.ihlar. 


tor 


Ihliid)'  ea  which  ne  Interest  is 
I  to  he  (harged  Regard. np  ;his  may  i 
'  we  ask.  If  'he  government  borrows  |  Uuring 
iiioncv  on  w  hich  il  imisi  pay  a  fined  ,  les  were 
rale  of  mteiesi  and  inaUep  «  loan  of 
iliis  amount  lo  the  runadiaii  Nation- 
.11  Railways,  slioiild  not  the  vailwa.v 
svsieni  pay  Hie  stipulated  rale  of  in- 
leresi  on  Ibis  lo.m  ’  If  no  reiiirn  is 
paid  on  ihe  loan  Hie  l.iiler  is  an  oiit- 
righl  gift  and  not  a  loan  Are  Hie 
people  of  this  coimlry  ready  lo  pour 
oiti  siicli  enormoiis  gifts  on  a  busi¬ 
ness  vent  lire  wliich  ts  showing  In 
i-reasing  los.ses.  .ind  vvlilch.  in  the 
words  of  Mr  .lolin  \Y.  Baloe.  is  '‘a 
forlorn  and  helpless  piiblir  iusiiui 
Hon"’  Moreover.  Hie  financial  maid 
llllti;  was  piilalioii  carried  Hiroiigli  by  Hie  gov - 
i:  an  a'erage  annual  ernmeni  at  ids  Iasi  session  (HUTl 

loss  of  ove:  F'''f1.00i'.0‘'0  I'learlv,  provided  for  a  balance  sbeci  which 

Hten.  Hic  avcra.ge  annua'  loss  during  will  not  show  the  yr.irly  deficils: 

rreen'  .vcais  has  been  greater  than  in  other  word.s,  some  of  the  rail 
111  earlier  .v  ears  a  fa.  '  w  Ideli  slioiild  ;  w.ay's  financial  resiills  will  appear 

conipe!  puhh.c  aitontion  to  the  con-i  in  Its  aiiniial  reports  while  Hio  re- 
suicr.Tlion  Ilf  Hie  best  means  lo  over-  mainder  will  have  lo  tie  soilglu  amid 
lonie  Hus  pyramid  ns  of  financial  the  nbuciirity  of  ibe  piihlie  accoiiiii' 
vvasT 


.'  Bruca  Walker,  Dominion  Imm. 
praUou  Commls.slonrr.  ha.s  estimated 
;  lial  ;00,0P0  Ainericuiib  vvill  come  lo 
I'iinada  and  make  theii  home.',  in  the 
'Vr.;,l  duniig  the  i  iirrenl  yoar.  This  l.x 
an  Ineroa.'i'  of  .Mi.iinn  ovpi  Iasi  yi-ai', 
high  rp.-ord 


over 

fiiiS.- 

I 


Hi.it  diir.n;  Hicsc*  Iasi  .vears  Hu- 
iiii.il  bilcrcsi  dificil  stands  .il 
sxs, 000. (Mill  .1,'  (omp.ircil  wiili 
ofio.oiic  dili'li.g  'lie  I",  .vean 

I''::!, 

i'roii'i  Hic  tailvva.v  s  aluiu.il  icports 
wo  ic.irii  al.'o  Hull  Hu  toial  net  loss 
:or  Hic  vc.ir' 
sllbi.L'Id.l  I  1  o:  an  : 


I'.'li;  sixty  nine  new  fantor 
hiiili  .ttifi  .-ivrr  10"  tnd'lr 
Inal  companies  meorp  ualo'l  in  Win 
nipeg,  repre.'ppiing  ^  l■lllldllll^■d  iapii;il 
of  Jt’o.ono.oen 

The  total  Ivroperty  puri  ha.'Ts  of  tlpe 
G.V.It  ill  .Vfonlreal  in  eon  no. u  ion  wd  h 
till-  new  .'latino  and  iniinel  pi'oini.i.. 
amnunied  l-.v  JS..i0immm» 

.1  I’.  Morgan,  wnrid'.s  .  hief  fiimn 

eier.  died  Moii.lay  of  ihi-.  vv  e,  I,  m 
ftome,  Id'il.v.  .Ml.  Morgan  helil  a  post 

lion  in  pulibi  I  . .  whn  h.  ii  i. 

fell.  *  ;in  lo-v  .-r  (-.o  filltsi 

|i  is  npniled  that  Hie  I'anadi.ni 
Noel  hern  anil  Ihe  (Jeanrl  Trunk  Had 
way,'  h.ove  eom  liide  i  arrangemenis 
fur  Ihe  ereelK.ii  of  a  iinion  slalom 
at  ddmoptnn  on  tl.e  piesrnl  sii»  df 
llie  (’Nil  .le.pol 


V  Hic  Iasi  srs.sioTi  of  P.arliunicni 
.1  iiuMsiiro  was  passed  h.'  which  Ihe 
entire  .'Vsicm  of  accounting  vvas 
cliangcd  through  w  riting  off  the  rail¬ 
way  honks  SDOj.OOO.OuO  of  govern¬ 
ment  loans  and  unpaif  r,-iilway  in-  the  taxpayers.  It 

terest  itlius  eliminating  Hie  last  interest,  therefore, 
iraee  of  aeeiimiilaled  deficidsl  and  hi.s  plan  is  for  meeting  this 

t  ransrerring  $673,000.(100  of  govern- j  rail  way  problem.  Thi.s  he  gave  in 
nienl  eapiia!  expenditures  from  lia-  an  address  i.o  Hie  .Maritime  Hoard  of 
liilitie.s  bearing  fixed  interest  rate.s  Trade  at  Moncton  on  October  IL’Hi 


Such  i  hicancry  is  iinworihy  of  any  I 
government  On  .liiiic  10,".6.  HiO' 

.Minister  of  Ti.iiisport  announced  to 
Hie  Railway  I  'ommiHee  of  Hie  House 
of  Coinmons  Hiat  lie  belirvi-d 
the  gnvcriiinent';'  duty  to  take  the 

defieil  load  off  Hie  hack  of 

will  he  of 

to  see  what 


At  t.he  annual  meeting  .-if  the  (inl 
linger  Gold  Mine.s  I. Id  this  week  in 
.MniUie.al,  John  Me-Maelni  presr  nle/l 
I  hi'  lepoi-t  for  Ihe  past  vi'.ir.  wfinii 
IS  eon.'iide,red  verv  sal  isfai  I n  v  .  The 
company  lias  an  ore  reseivr  of  .111. 
L'Tl.inrt  a..s  eompaie.il  vviih  1 1  o.Tiai.nnn 
il  V  ea:r  ago.  'I'he  iliv  i  li-ml  lair  will 
was  Pill  lie  laij  ed  until  a  suh  lantial  '  a.slv 
lesei've  eap.ihle  of  milling  iinv  emei 
grnc.v  hiis  Iieen  rstabli.'  heii 


SCRAP  BOOK 


10  ;i  new  account  called  "I’roiirie- 


Drayton-.Vew  orth  roiiimission  noted 
while  It  was  out  vv;i ;  rily  a  private  I 
company  it  'c.sted  on  Hie  re.sponsi- 
h'lily  (if  governments,  national  and 
nrovineinl.  and  was  luiilt  on  govern- I 
mcid  sitectficai’ons  ()f  course,  the 
const  ruction  of  the  long  line  of  Hie 
.National  Traiisr ontinenfal  Railway  | 

iiy  Ihe  .governmeni  was  a  gross  inis- 1  A  ircivl  of  ihc  time  is  Hie  risinv: 
take  .As  a  crniii  rmiie  It  has  been  Gtdc  of  -iieddlins  with  the  funciionuig 
almost  unused.  If  is  (rue  that  there;  of  husines'  ciuerprise.  There  is  a  d'?- 
has  developed  a  mmer.al  are.i  along  u.go  of  inierferins  .statutes  all  over 
part  of  this  line,  hut  this  aiea  could,  coniiiieni,  tinkering  with  matters 
and  lo  shrug  their  shoulders  when  have  been  better  served  hy  .-i  shorter!  interests  of  p.O'periiy. 


(I'onliniierl  on  pa.ge  91 


1  CIO  Much  Meddlins 


an  afiptml  Is  made  to  the  better  element  to  act  in  theiri  ■*  blind  red  miles  to  fnn- 1  .should  leave  al-onc.  'I'lu 

ow-n  inleiesl.'  there  i.=  inspiration  ui  the  experience  of  J  i  ita’itre  of  's  'h’’  'ns'dous 

,,  .  of  this  line  between  Aino.s  and  Sen- ]  (.ffoei  lo  stifle  public  fiecdom.  to  put 

the  t'lty  of  Toledo.  tn  19., 1  an  mlormal  group  of'  peterrp  is  conclusive  evicicncc  orthCjUp  baiiiors  against  individual  effor' 
leading  citizens  of  that  city  realizing  that  civic  affairis  unsuitabilily  of  the  N'.ilional  Trans-land  enterprise-,  and  in  the  procp.-ss  to 


decided  to  do  something  about  it 


I  w-ere  in  a  had  me.'.- 
They  declared 

"V\’e  have  to  live  here,  we  have  to  work  here. 

So  vx'p'vp  got  :o  clean  up  this  terrible  isituation. 
and  make  our  citv  a  happier  place" 

These  men  weie  nut  v-'i-.seU  in  civic  affairs  rhey 
didn  t  know  politics.  But  Ihcy  tackled  the  ["ilitical  |,ond  issues  .mil  in  it.s  lavish  spend 

:ng  on  ilio.se  roads  since  they  vvere 
acquired. 

I.ei  IIS  note  a  few  facts  concerning 
Hiis  mailer. 

1  At  Ihe  lime  Hie  roads  included 
III  Hus  system  wore  taken  over  hy 
Hie  giivernnic-nt.  in  19i7-|PT‘f*.  'he 
fiipcic’d  delit  clue  to  Ihe  public  was 


.  ontinental  as  .i  method  of  opening  inc-rea»e  the  burden  of  taxation  In  oi 
tin  this  north  country  i  <hat  sovernment.s  ma.v  achieve 

greater  spending  power  and  .so  buy 
‘r  n-  !{■  ‘  vote.s  All  this  Is  going  on  ui  the  naim- 

'I'he  chief  source  of  this  railway;  of  ceonomie  and  social  welfare  by  a 
trouble  was  not  Hie  errors  of  private,  proccs.s  of  grinding  down  The  f.Tee.j 
capital  but  the  indefensible  action  of  of  the  taxpayers. —rtet'O-i/t  Co/oKuie 
the  governme.ni  in  guaranteeing'  - 


l  lie  .Silent  Treatment 

II  vvould  Im  a  safo  guotvs  that  'he 
majoiily  of  citizciij:  vvould  pref-'r  a 
di.vplay  of  more!  common  s«  use  and 
judgment  and  i.hf  rapid  vlispaich  of 
piiblii-  biisinc.ss  with  fewer  groie.sque 
sid'-i.'sucs  in  the  H'OU.'e  at  KaIiiicui 
Ion. 

M.'iubci.s  of  Iha.'.  house  mlfilil  r«- 
incniher  also  iha'  while  they  have 
.some  power,  the  newspaper.'  of  the 
province  have  a  greater  power  a.-j  yet 
unused — the  power  of  silence. 

The  papers  cjould  empty  Ihc  prfts.s 
gallery.  They  could  1eav«  It  a.s  vacant 
as  King  'I'ut's  t'oinb  and  not  boihei  , 

10  print  the  doing.'  of  the  AlherLa  i  .American  friend  the  disal'aniage 


Spirit  of  Tlie  I  air 

Men  hamli.se  lo  be  soH  m  \<  w  \  ..rk 
vv'illt  iVorld  s  l■'.•JiI  odv  r-ri  rung  nn  i 
will  l.'-ai  a  liiiHire  nf  Ho-  n|.i-Hiy*.| 
.fill  of  Ihc-  Statue-  .-r  lul.i'iiv 

Wouldn't  II  he  hettei-  it  111*  lion'l  vvpie 
held  coil~jij..|  111  wi'li.ome.  .vf  .oiir.xe  " 

-  Philnrif  l/ihin  IJiilIrlin. 

Smiling  Service- 

The  rra-'on  people  on-  'lo"' 

To  patponl/e  anothc-  lore. 

Ls  not  ht'catisM  ihr  toi  uet  pU' e 
Ha.;  tiutfei  .'ilk.'  or  glove  m-  |,,,  e 
Or  i  heaper  prices,  hnl  li  lu-s 
tn  pleasant  words  and  -niiling  eve. 
The  greatest  difference,  vve  lirliev". 

Is  in  the  tieulineni  folks  roeei., 

Ihi  Llliii  rtrll 


Makes  It  Clear 

All  Fhiglishinan  was  explaining 


problem  if  dealt  with  in  cacii  community,  as  it  was 
before  the  depression  Then.  11  is  argued,  local  aulhor- 


poliiics  by  adopting  the  methods  of  the  politicians  inl  rioiniiiioii  Government  account  was 
building  an  organization  to  arouse  civ-ic  pride  and  gel 


ittes  cxeretae  a  control  which  protects  the  interests  of 
the  taxpayers.  But,  a.s  In  so  many  other  instance.' 


where  public  policy  and  politic.'  intciwcnc.  what  u' 
pound  in  principle  may  not  work  out  in  practice.  In 
the  larger  cities  and  towti.-  at  least,  the  political  in- 
Huence  has  crept  in  to  such  an  extent  that  relief  has 
become  a  political  maenme  to  the  extent  Uiat  there  is 
a  significant  di.stinclion  in  th"  roinct.H  of  the  taxpayers 
between  Hie  cos'  of  unempIoyrneTit  and  tlie  cost  of 
tnainUiLnuig  the  dole 

If  tJicD.  It  is  too  mucA  lo  expect  that  those  who 
rule  in  politics  vvill  siu-pcnd  'he  vole  of  those  who  are 
Waking  from  rather  than  contnbu'ing  to  'be  public 
tica-surv  —  a  step  which  would  take  relief  out  of  poh- 


plished,  we  are  told: 

"With  vigilant  public  support  the  new  admini.'- 
li-atlon  has  di.smissed  purelv  political  appointees: 
extended  the  civil  service:  irislalled  a  sy.sleni  of 
purchasing  on  competitive  bids,  balanced  a  liadl.v. 
disjointed  budget;  reduced  the  iity'-;  debt;  forced 
the  tax  rate  down  lo  the  lowtAj  in  Hi  year.'  mo¬ 
dernized  fire  equipment,  unproved  garbiigi-  col 
lerting.  .-itreet  r  leaning  and  .similar  .servu  e.s  ol 
lower  cost;  and  perhap.s  mo.sl  imporl.iiit  of  all. 
financed  the  Toledo  Peace  Board 

To  accomplish  the  de.sired  enrt.s,  the  methods  adopted 
in  Toledo  weic  dc.signed  to  get  re.sults.  "Today."  .suy.s 


.Again  Boosting  Newspaper 

Premier  .Iborha.-u  is  ou!  boosting 
another  newspaper.  N'-o.  friend,  you 
are  wrong.  It  i.s  not  The  Tribune,  al¬ 
lhough  this  time  It  is  a  weekly  new.s 
paper.  Even  our  premier  ha.s  at  la.'l 
.-een  Hie  liglH  and  now  realize.s  that 
Hie  weekly  press  is  a  power  m  the 
land.  He  has  tried  hi.s  hand  at  .sell 
liS I o.oOM.nO  and  the  anioiint  due  on  mg  sioek  and  "barking"  for  Hie  daily 

puss,  boi  that  d'd  not  go  over  aii.v 
better  than  hi.s  scrip  so  lie  dropped 
The  Albertan  like  a  h.lt  potato  witli 
Ills  friends  holding  thn  bag.  His  lai 
i  sl  flail  111  I  In-  n<  vv^paper  world  is 
the  pap  frd  brain  child  of  the  young 


'-ollege 
veil]' 
'Toda  V 


.$3L’f.0ilii."iiii.  or  a  total  of  Sl.iTjf.- 
000. ond;  bill  Itv  |<)J6  Hie  funded  debt 
due  to  Hie  piiblie  was  .'1.1.83.000.000 
and  Hie  lioininion  Governmcni  ae- 
coiini  including  deficit  contribiilions 
w  as  $  1 .948.000.000,  or  a  total  of  over 
$  I. rit’.ooo.ooo.  This  slmw.'  an  in 
crease  of  liabilities  lo  Hie  end  of 
I'cik  of  about  $1  .SOfi.OOO.OOO, 

J  "The  loan.'  and  advances  from 
Ihc  govcriiiiient  increased  from 
tl  l.-i.ooo.ouo  in  1917-1920  lo  '721.- 
000,000  in  that  Is,  over  326  per 

ceni..  and  the  iiileresi  unpaid  hv 
the  I  anadian  National  Railways  on  i  staggering 
these  government  loan.'  increased  work  that 


Legislature.  'The  paper.'  would  not 
Io.se  much;  the  people  would  not  rme.' 
much;  the  prc.s.'  gallei-y  correspond¬ 
ent.'  would  bo  relieved;  and  the  tire¬ 
some  speechoft  of  .'elf-gKiriflcaiion — 
for  mistake.'  in  which,  n  .'evems,  re¬ 
porters  ran  go  to  prison — would  never 
.SCO  the  light  of  day. — Calgai'y  Alber- 
>nn 

Grain  Charge  Protested 

Il  will  be  recalled  that  when  the 
trade  treaty  between  the  United  Kiiig- 
doin  and  Uanada  wa.'  .arranged  a  few 
.vears  ago.  Ihe  cause  of  t'liiiadiaii 
pons  ami  railways  in  connection  wiili 
the  handling  of  Canadian  gram  wa.' 
safeguarded  by  the  granting  of  a  pac 
fi-r.-ntial  tariff  on  Canadi.nn  wheal  if 
1 1 aiisportod  Ihrougli  Cnnodian  chan- 
11"  Is.  The  proposed  wharfage  charges 


olleogiie  of  Ibe  pn  rnier.  an'f'„,||  rnil'lali-  agamsi  llii.'  preforencc. 


Il-’  i  hought-prov'oUm 
ami  T.imori  'vvv  "  /'.  o. 


111! 


val 


u  .shrewd  Toledo  citizen.  "Toledo  is  fortunate  betaufie' 

tickin' k?.  perhaA'.  belter  that  the  distnbution  should' '‘■'^  leader.'  are  working  at  the  t.ask  of  local  govern- i 

ment."  '  ' 


aril  may  not  onlv  result  m  a  propor- 
lion  of  the  Canadian  wheat  heing  di¬ 
verted  mio  foreign  transportation 
ihannel.s.  but  may  even  reduce  Hio 
total  export  from  th>'  Dominion  to 
oversea-s  coiiiilnes,  becau.se  of  Ihr 
addl'd  rosl  of  delivery. 

all  evenb-  iIk;  inipo.'t  is  Irroked 
upon  as  a  ba  1  thing  for  the  C.-rna, 
dian  wheat  growers,  and  if  il  is  ba/i 
amoiml  of  I'-oot.'i  rap  on  I  foi  them,  ii  will  be  also  detrimenlal 
hoiild  have  been  done  b>  i.,  Canadian  pool.'  and  lailways  and 
111.-  worker.'  employed  by  Ihe.pt  and 
allie-d  services,  l-'or  this  rea.son  the 
mailer  rte.-erves  consideral  ton  with 
has  been  an  '.ouHei  ihe.se  poa.sible  results  m  view  Snini 


Royal  Commissions 

We  have  u->  panic  ilia  i  lev 
roval  rommi.ssions.  .Most  of  the 
coinmissiivns  m  Canada'-  time  hav. 
cost  a  lot  of  money  .and  u.sed  up  a 


during  this  period  from  .$4,000,000  to  j  sovernmcnl.  deparlmenus 
'331 .000.001'  Rut  you  doiT'  took  a  gift  tioi  .se  in  1  he 

.  3  Of  the  combined  net  debi  of  thei'^®'^*’’  '"O'-"'-'’ 

be  made  through  one  central  national  agency  than  by  '•'bt'-se  same  methods  might  not  wmU  in  oUier|  Uoniinion  government  and  of  the ;  fo;.’'raT,afir''especmllv  fm  the  We.st.  ;  tohn  Times-r.iobc 

various  overlarpmg  municipal  and  provincial  oiganiza-  ‘ hut  the  Toledo  example  does  Indicate  what  can  !  ^^atioaal  Railway.'  to  ^xplo.s1on  was  about  the  al  : 

er.arpmg  m  me  pa  p  accomplished  when  citizen.'  become  thomughly  ^  dne  'o  the '  ,ernaHve.  There  has  been  an  e.xplo- j 

aroiused  to  the  necessity  for  taking  action 


tion,'. 


Canadian  National.  As  we  have  .just  |  .^ion  anyway,  but  fhe  promi.se  of  a 
noted.  Ihe  amount  of  this  railway's  tion  behind  this  oommis.sion  ha.s  taken 
debt  to  the  public  and  to  the  govern-  the  damaging  force  out  of  it 
ment  i.s  over  $3,132,000,000.  |  If  even 

Ar.ju  w  v;  I'j  udvv  swvv-poi.arvv.o  .  .  uq.  it  I'''’9tn  Ihe  Statement  of  the  Min-| 

<|i.ic:Jic>n  that  must  become  a  live  topic  of  discus-  {|  V.Urt  V^OfflfTICntS  OH  V>Urr6nt  CVCHtS  |J  |  istcr  of  Transport,  tn  the  House  of; 

i  CoiTinioDs  on  March  3,  1938.  wc  learn  |  _ 

_  ,  .  .  ,u'  .  ..  'hat  in  1922  to  1936  inclusive,  the!  ,  /•  rx  i 

Pio-spei'ity.  It  seem.'.  Is  .something  wr  never  catch;  Hefirits  of  the  railway  on  Its  inter-  The  Burden  of  Debt 

have  to  deal  with  Ihe  question  and  other  provincial  up  with  -  -  il  alwo.v.s  belongs  to  yr.'terday.  p.sI  due  to  the  public  were  $326,392.- 


Borrowing  Is  So  Lasy 


Arc  We  To  Have  Legalized  Sweeps? 

RE  we  to  have  legalized  sweepstakes?  That  is  a 
quciJion  that  must  become  a  live  topic  of  disf  us- 
e'lon  ;f  bill  prcsentl.v  before  the  Ontario  legislature 
1.'  pa.-sed  Thi.'  .seems  probable.  Ottawa,  then,  will 


fraction  of  the  reforms 
a.'ked  for  are  achieved,  ii  will  be  a 
new  day  for  this  country.  Torwrm/- 
i-re  .S’wii 


of  Ihe  .Antenran  felrptiuiv  sslut" 
cnmpaied  w-iib  the  Riili.-vh.  "In  Amet 
ica  y.iu  .sa.v  'hello,'  and  the  pei-.s-n 
.'•ou  are  speaking  io  say.»  hello.'  and 
that  doc.sn'l  giw  you  any  informa 
turn,  tn  England  you  sa.v.  Are  you 
the, re"'  and  the  pcrj=on  at  the  oiher 
end  of  the  tfne  sov.«  'yc.-;'  or  'no'  ,vs 
the  case  may  be." — Kansn.s  nti/  .y/o, 

Annual  Report  On  Air 

Be-sldcu  delivering  hi.s  annual  repiri 
to  stockholder.'  in  person  and  Hirnugh 
the  mail.'.  William  S.  f’aley.  pi-p.'.s 
dent  of  Columbia  Bioadcasling  .''v  - 
tern,  will  hroadea'I  ii  tn  iho  la.i" 
R'ldience  of  W.AHC  a.nd  Hio  Coliiml>i;i 
network  on  Tuesday.  .\pi.  k.  at  1" 
p.m  E..S.T,  This  irpinoi  fM’".:  " 
should  open  the  way  to  now  ii.os  "f 
Iho  air  channels  ami  o.slulili.-h  u  -.a 
nificant  nillo.st.one  in  the  proerr.-.,  ..r 
public  relation.*.  Illi.smr.ss  Wrrl,. 

Moistming  the  Dust  Bowl 

The  .sipiing  flood-  ill  Iho  "iiiL-i 
howl"  pniul  to  Iho  v.iliM  -if  Iho  woil. 
now  being  earned  on  ib"io  bv  iIk  Do 
minion  Governmeiil  iii  oonperatioii 
vvitli  Hie  piovincial  a.uHioi  il  le-.  'I'b.- 
eompleiuii  of  nuineidiis  dam'  on 
tbe.se  norm.allv  small  river*  would  hold 
haok  much  of  the  water  iha'  How- 
away.  Had  they-  l.een  completed  no-v. 
the  flow-off  vvould  have  been  cheeked 
ft  .seem.'  evident  the  work  'lintihl  b” 
preK.*ed  forward  vvdli  even  sroaiei 
vlg'.n  than  has  birii  devoied  i.i  ii, 
fiaskatoon  filar- Phoeni.t 

Telephones  for  Dunkurri.' 

Telefdione.'  are  now  pernnlled  to 
j  1  he  members  of  the  "f  >ld  Dider"  ivT 
I  Diinkard.s.  a  religion.*  'cel.  .\i  the  ir 
!  eenl  ,*i  vt  y-.sl  xt  li  annual  oonv  ention  of 
:  the  order  .al  Camden.  Ind..  atlende  ; 
i  by  some  J.Snn  delegate,*  repi  e*ei|liiji- 


I-'icnuently  the  weak  excuse  heaf.l 
from  government  repre-sematives  s 
Iha'  Hie  people  are  demanding  and 
whal  the  people  demand  they  mii.'l 
have.  Till.*  is  not  goveriinienl  but  tbe 
abnegation  of  government.  IVhai  the 
people  sh-ould  have  1.*  what  they  ean  , 
afford  and  no  more,  and  for  govern  !  '■'cry  .*iuic  in  the  l  nion. 

ment.'  lo  excuae  lhp.il  over-borrowing  *he  vole  permitting  telephones  to 


,  -J  .  ,  J  II  is  only  human  for  a  goveinmeiu 

govrrnni'.nts  must  decide  wliethei  they  will  -start  cam-  ^  ^  Y-  ah"  I's  unpaid  interest  due  un  the  tax-payers  lo  heave  a  sigh  of  jmand.*  I.‘ 

paigo'  tor  their  own  sweepstakes  nr  block  Ontario'.*  Those  people  who  want  ".Mexico  for  Mexican.' "  might!  -9veinmenl  loans  and  adv.ince.' dtir- 1  reimf  when  a  decision  i.s  marfe  lo  bor-  ,obie  weakness  on  the  pan  of  the  ad- 
,  ,  ,  ^  ,  ....  ,  .  .  ..  r  ,  ^  .  .  .  .  .  -fu  .  .  "’8  same  time  amounted  tolrow  rather  than  lax.  There  i.*.  b.iw  niinisi  ration.  It  Is  Hie  i-osuH  of  ihi.s 

demands  for  a  .sweepstake  which  vx-ould  draw  money  be  fooled  and  gel  what  they  want.  Then  whal  woiild|  $^1)2.691,490.  This  makes  a  total  lo.ss  ever,  liltl-!  real  cause  for  relief.  It  k*  ,  w-eakness  from  which  most  of  Hie  pro- 

froro  then  provinces  for  I  he 'ipkeep  of  Ontario  ho.spital'  they  -to'’  riiiring  this  fifteen  years  of  '1  91S  -  "'liort-.*ightod  nrile.sR  absolutely  iiepes-  i.lems  of  Hie  les-ser  govcrninents  lo- 

993,4  1  1  or  an  average  annual’ loss !  J^ary.  The  governmnef  that  add.*  to  .  day  ari.*e.  They  h.ive  not  been  cour- 

of  iho'  i  tssnnnnnn  ''19  faxes  is.  of  eoiir.*e.  .sure  to  inv'ite  ;  ageoii.'  enough  to  re.sist  pressure  but 

’■  ,  I  popular  criliei.sm  and  opposition;  Hie  ;  hove  over-expended  and  over-lior- 

ruining  to  recent  years,  we  find 


H-  -V  Y-  , 

Hon.  r-:rnr;4i  Lapoinlo  says  Canadians  will  never 
bow  to  dptator.*  We  suppu.-c  a  hand  .salute  will  be 
all  Dial  vxill  be  lequlrcd. 

y.  ;{.  If.  qf. 

A  pal  liamcnlary  re|iorter  once  wrote  that  fhe  House 

No  I 


or  (lie  maintenani'c  of  Ontario'.'  credit. 

'I'hr  aveiagc,  Ontario  citizen  inlcs.'  lie  ha.*  .scruple.' 

Tvitb  regard  lo  gambling,  is  rather  inclined  to  favor 
Ihc  operaf t'.'ii  of  .'vveepstakea  by  Hie  province.  On  the 
surf.T(;e  It  doe.*  iiol  seem  parliculari.'v  haimful.  The 
srgiimcnl  that  it  would  replace  the  Irish  Free  Stale 

Hosi'ital  .Sweepstake  and  keep  money  within  the  pro-  wa.*  full  of  silly  a.siic.'.  wdth  only  one  exception 
Vince  that  vxould  otherwise  be  iost.  has  a  strong  appeal  member  felt  per.'oiially  offended. 

Thcie.  vx'ould  be  no  infringing  of  the  law  in  either  Hie  Y-  Y  Y-  •'{■ 

placing  of  the  bet,  or  the  collection  of  the  proceeds  of  .Soi  ial  (.'rediicrs  want  "aceiirate  information"  in  the 
a  winning  ticket.  Baii-mutuel  betting  on  horse  raeing  pie.ss.  It  seem'  shout  lime  that  Aberhailaiis  acquired! 
i.'  permitted  now.  so  wliy  not  a  provincial  sweepstake  ?  a  little  "accuinte  inloi mat  ion  "  on  .pi.st  w  fiat  Ihe.v  ate 
tt  becomes  rather  a  different  picture,  howevei  when  ti-yung  to  do. 

I  tar  Ontario  v  itizen  give.'=  the  matter  some  thought  Y-  -Y.  Y-  Y- 

frotn  the  peispcclivc  of  his  position  a.'  a  citizen  of  .Add  horror.s  of  war:  "Il  was  the  defeat  of  1918 
Canada.  It  i-s  doubtful  if  the  national  mlcie'l  would  which  made  us  whal  we  are.  n  i.*  becau.'c  of  it  that  I 
he  served  by  having  one  province  leceiving  the  bets' learned  lo  talk  to  ihc  people  Without  it  1  would  be 
of  citizens  of  all  olhc!  provinces,  even  though  they  \x ere  content  fo  build  homes  and  buildings,  "  Hitler 
unsolicited  The  onl.v  solution  would  .seem  to  be  to  bar  •'f  Y  Y-  ■if 

swrepsLakes  entirely  or  allow  each  piovince  to  estab-  G'lir  giics.'  is  tfiat  a  number  of  fintario  politicians i 
ll.sh  its  own.  The  picture  of  nine  provincial  .sweep-  would  be  greatly  dlsconfilled  if  the  federal  govcmmenf  , 
stakes  each  occiiriing  several  lime.'  a  year  is  not  one  permitted  the  holding  of  sweep.'fake.s  in  the  province! 
lo  contemplate  with  easy  complacency.  Once  each  m  accordance  with  Ihe  proposal  they  are  .H]ionsoriiig. 
province  wa.*  'A'ell  set  up  in  the  sweepstake  busine.ss  Y  Y  Y  Y 


or  OTer-.spendmg  on  1  lie,  people'.*  dr-  .  f^ieir  members  was  paysed,  bul  .1  mo 
rial  follv  and  ho  me xcii.*- |  liom-.*  of 

the  faithful  was  defeated  by  a  '  igor 
ous  malnrify.  In  fart,  musical  instrii 
tnenl.s  of  all  .'orts  .are  sHII  prohibiied 
tn  Ihe  members'  home,.'.  -  The  nim- 

nrll 


,  iaxpnyer  who  choose.*  to  pay  an  ex-  .  rowed  until,  in  some  ca.'es.  their  ere- 
thal.  during  the  five  year.'.  1932-;  dollar  today  ratlier  'ban  eontem- ;  dit  i*  gone  and  now  ihc.v  wi.*h  lo  tap 
1936  'he  nel  income  deficit  of  thi.'l  pjatc  $2  nexi  year— with  a  ehanoe  of  '  ihe  Dominion  treasur.v’  as  Ihe  ea.sie.'l 

sy.'icrii  before  faking  accoiml  of  in- ;  ".Honiethins  turning  up  "  or  leaving  ii  ' - - - -  -i— a.rro...oio*  'i-i...' 

IcrcFi  on  Dominion  Government  |  to  somebody  else  to  liear  -  i.s  Spartan, 
loan*  averaged  .$.32,521,099  and  Hie !  Never!  heloss  pay  a.*  you  go.  whenever 
unpaid  mferest  on  Ihe.se  government  i-*  *•'»»' 

ImiiT  averaged  $36,000,090.  The  sum!"'"''  »  nf^^'‘  flnlnni.' 

,  ,  ,  •  ’  .  necossari  V  Hie  fibre  or  Us  rinaneia. 

of  th.  -e  show.'  an  annual  loss  on  m-  ^pakened.  Furthermore  fund-  .  .  _ 

icic'i  dim  the  public  and  the  gov- ;  debt,*  have  a  way  of  piling  up  and  j  between  one  and  Ihe  other.  .\  Riig- 
ei  nni- III  of  over  $88,000,000.  I  hese '  ..jiflrjling-  s"vcrnmenl.'  with  imconirol  "estion  by  wa.v  of  .saving  money  in- 
figure.-  are  obtained  from  Hie  rail- }  Uibin  expense*. — Saint  John  ’!  riraraph-  I  stead  of  speneling  mote  would  be  a  de- 
’•vay'  .inniial  reports,  and  Hiey  show"  fo»r".i/  i. suable  innovation.  Heoinn  Stoi 


way  to  rem'ove  their  difficulties.  That, 
if  they  can  gel  Ihe  ronce.s.sion.  will 
remove  fi-oni  I  hem  the  onus  of  fur¬ 
ther  taxation  but  it  will  only  be  re¬ 
moving  il  to  the  back  of  another  aev- 
ernment  and  as  far  a.s  Hie  laxpa.yer 
Is  c.inrerned  he  will  be  .still  ground 


fen 


■  ’Olidaled  Smellers  i.s  often  ic- 
I  III  as  one,  of  ihc  iiiideriaking.' 

Hial  supplies  Hic 
IKMI  V  M  I',  lomance  of  iiidu:. 

01  INIH'.S'l'in  liy  in  I  aiiaila. 

Every  lillle  wbili' 
II  -  VI'S  a  iria I  vel Ions  arcouni  of  ii- 


tbe  element  of  competition  would,  no  doubt,  come  into  F.  C.  .Moyer,  Dnimheller  spokesman,  advocating  a  sell,  the  most  leceni  being  icconieil 
play  and  if  Prince  Edward  Island  gave  more  in  prizes  national  loan  council,  told  the  Rowell  Coinmi.s.sion  that'  "m  ol  Hic  huge  icruic.'  picscni- 
ihan  any  otlier,  as  il  could  well  afford  to  do,  it  would  the  Alberta  Government  was  .sqiending  $2,000.01)0  .a  year, 
probably  get  tbe  largest  share,  of  the  nation's  sweep- i  now  because  of  political  pressure,  jirovuling  job.'  .and 
!»taJ<6  dollars.  work  for  politirni  purpo.ses 

Th(?  Onlario  sweepstake  pLan  .seem.'  likely  to  be  Drumbeller.  we  would  remind  mir  rcador.',  is  in 
defeated  at  Ottawa  if  it  get'  to  the  federal  bouse  Sorl.gl  Uredit  Alberta, 
on  purely'  economic  ground.*,  if  not  as  is  quite  po.*'ible,  ¥  Y  Y  Y 

on  moral  grounds.  The.  Iri'h  Sweep.'take  or  anv  other  From  la.sf  week's  editorial:  "roliticiuii;;  Tax  f’liblic 
such  procedure  of  raising  money  for  Hie  purposes  of!  Pay.*",  we  reproduce  the  last  paragraph  with  l•oltc(■t 
government  Is  nothiug  more  nor  le.'s  Htan  a  lottery,  puncluation: 

I./Olterles  are  a.s  old  as  antiquity  and  in  the  early,  "It  i.s  highly  imporiani  lhai  the  citizons  of  .Montreal, 
colonial  days  were  uacd  in  the  .New  England  Stales  to;  Uie,  law, ’-makers  wim  icprc.'-icnl  them  ami  all  those  inter- 1 
raise  money  to  support  the  govcnimenl  catry  on  wani.l  eiited  In  Ihe  welfare  of  public  utilities,  either  as  con- 
huild  eburrbes,  wads  and  bridge.'  and  lo  ctiiiow;  *urner'  or  sbaicholdci'i.  should  b*-  made  to  .sec  ibat 
colleges  T'hcy  served  a  u.scful  purpo:,'C  for  a  time  and  thr  ta.xe.'s  impo:sed  on  Hicac  i-oi  poral ion.-  ate  linally 
ftnally  fell  down  'inder  Iheir  own  weight.  Great  Britain  borne  by  the  public.  I'liliiy  i  orpoialion ;  have  a  l  e.  - 

declared  lotterle.'  illegal  in  1*24  and  in  Iki.'i  •icclarcd'  ponsibility  in  cducniing  as  wdi  as  serving  the  piihtic."  vpij  .uii.ai uve  piofii.- 


OllllCCl  loll  WKll  lill'  llllMlIC.'S 

d'.i,.-  iliii  irig  Hic  pa;'.l  vear.  Even 
iiuiiiv  -ba I'cliuldci  s  ol  Ihc  l  oiiipanv 
likely  ;ima/.i'il  lo  Icaiii  Hial  Hic 
loijil  ol  i|ie  (oiri|-i;m;.  in  rc;7 

aiilo-.inicd  III  ovci  Ill  "fill, Clio.  .■is 

'  oiii  |i;i  If  il  vviib  aidiiiiil  |2:;.!"l"."i"i  III 
I'"'.  Ill  I'':;?,  loo.  Hic  gio.fs  icvc- 
ici' s  of  Ihe  ioiii(ian.'  .unouiiicd  o, 
I'l  ■  iimiei  .  J_',lll"l,l"MI,  11.  eolil  |iil  I  I'll 
.;|l  '■'X.J  i'J.I""!  I  vv  O  veil!  ,-  iirtole, 

t'  'III  of  ;;  |■'•■ill  ej-  mlpol'l  was  III'-  l.'Ol 
iiiai  MCI  inol'iis  anioillilcd  lo  'M.iiiih. 
6;"  up  front  '1,:;06.in)9  a  loiipic  of 
■  car  ago  Incidentally  a  verv  large 
gioiip  of  (  anailiaiis  have  shared  in 
Hie  piogre  'I  of  Smellers,  and  Ihc 
plh  nps  Hial  have  iiiciit nil  in  Ih"' 
;l|•l||■■'  from  nine  m  iiipc  tiavc  mcaiii 


offices  on  Ihe  local  Strcci  old- ,  with  the  idea  of  gradually  adding  lo 

inner.'  ofien  say  i.lial  Huiy  do  not;  Iheir  fioldings. 

like  lo  he  wiihoul  a  luHc  Smelters'  - 

l)ccau.sc  M  IS  difficuli  in  tell  .iusi  how  ^  Eanadians  a.'  well  as  American  and 
far  Hic  opcrai  ions  of  Hn’  company  1  F'.ngli.'h  invesiors  have  had  a  pretty 
can  cxicnd.  Hying  lime  with 

'  TKTI>G  Iheir  Investments  in 

EXrERlFM'K  .Me.xico.  Canadian 
Inning  a  period  of  read.insimeni  los.'e.'  occurred  priii- 

sneh  as  lias  been  occiiri  ing  in  Ihe  ■  cipally  In  connecUon  wilh  Hie  public 
iiuii  keis  over  Hie  utilily  undei'lakings  as  il  was  largely 
$KK$  DII»F  Pii’i  H'"  nionih.*  j  I 'anariian  money  iliat  weni  inlo 'Mexi- 

IHS'I'IIIIH'THFN  iheip.  i*  a  general  co  lo  help  build  up  the  enormous 

ll■ndclu•,v  in  show  a  unilei  laking.'  of  ihe  .Mexican  Light 
vpiv  laige  III!  lease  in  Hie  number  I  .t  Power,  Govcrniiu’iii  iiilerference 


of  small  lioldiM'.'  of  iliHciciii  issues, 
ami  a  icdiiciion  in  Hie  holdiugs  ol 
.oiiie  of  Ihe  larger  shareholder.'. 
An  inii'icsiing  insiaiicc  ol  Hii.'  kind 
I.s  being  .  npplic’d  bv  ilic  record  -  oi 
I  nii.ed  s-lalc.'  Sleet  I  hese  sliovv 
ibai  over  Hie  past  fc"  moiiihs  Hie 
loial  iiiinibi'i  of  slia  reholdris  lias 
increased  lo  167.272,  a  gam  ol  t.2l!i. 
The  mosi  siriking  feaiure  of  Hie 
cluiirge  i.s  Hic  large  nuinhci'  "  lio  are 


over  Ihe  pasi  niiyibei  of  vears. 
Hiough,  has  made  ii  verv  difficuli  for 
shareholder'  fo  gei  aiiyililng  ai  all 
on  Iheir  in  vest  nienl .  wilh  Hie  resiill 
Hull  Hie  liomis  ami  sliares  have 
shown  a  i  oiisiilernble  sliriiikage  from  ! 
Hie  prices  al  which  Hiey  were  pur-, 
chased.  .More  rei  onily,  of  course.  Hie  ( 
loss  lo  .American  and  British  invest¬ 
ors  lias  come  in  coiiiicctlon  wilh  Hie; 
expt  oprial  ion  of  Hie  oil  companies 


An  Old  Custom  Revived 

Irnportanl  civic  spcctav  le  i.*  slaKC'l 
hy  the  burghPi'S  of  May.-cville,  accord 
iiiR  fo  the  PortsmouHi  (Ohcoi  Time' 

E.  If.  Walker  walked  off  wiHi  i  he 
chanipionsliip  of  Mason  ('oiinty  in 
long-distance  tobacco  spit  ling.  The 
Orangeburg  man  no,*od  nni  n  Mav 
slick  expcctovat'or  h.v  a  mere  one  incli 
when  a  Weaver  .*lrcani  propelled 
from  a  steady  bet  ween-the-fiugers 
stance — .splashed  17  feel  fi  inche.*  ai^av 
from  the  line. 

•A  crowd  of  209  men  lonUerl  on  aliih' 
,  th«  3S  ronlC'tanls  arched  their  .shm 
!  eastward  on  Market  SI  reel  pisl  not  ih 
I  of  Seei.'nd  Street.  Four  were  di.squah 
!  fied,  1  hree  for  blowing. — The  Dweri 
;  ro.ti  Mercniry. 

Ten  Thousand  With  Teaspoon* 

Several  years  ago  iiiaiiy  of  onr  ns 
tional  and  .'late  leaders  win  .  honld 
have,  known  bcllei  though'  ;i  vvonhl 
bi!  possible  in  solve  the  nnriii,-iliiv 

nienl  problem  bv  lefusing  'o  maU" 
use  of  lalior-saving  machinerv .  They 
pul  Ihoiisands  of  men  hack  tn  v»i>rk 
with  hand  loo!*,  with  whi.  h  ni  si  of 
them  were  most  inefficien'. 

One  of  the  advocates  of  oid-tiii.'> 
nielhod'  looked  ai  a  nv.-vdei  ii  mo' bin* 
which  w.Ts  digging  a  grea  irenoh  at 
a  rapid  rale. 

"How  rnanv  men  with  *in  \ d'l  • 

I  ha'  mao  lime  iTplaio""  he  a-ked  Ih’ 
I  onl  rai  l  or. 

•■(All'’  hili'died."  vvas  Ihe 

“Whv  don't  >'nii  innk  Hvi*  mi-ehi-’ 
and  p’d  one  luindied  men  rvilh  'ho' 
el*  Into  tb.it  Ireneb'"' 
bi'lch'.  modern  Ibinker. 

"1  ean  liiink  if  a  l■^■■lte■■ 

Ihni."  aid  the  eonl  raejm  . 
the  mailer  wilh  ten  Ihon* 


k-d  'b^ 

me  Ib.iii 
"V  hat' 
mi'll 


v>’itli  teaspoon* 
Shie.ina  l.ine.s 


Mr  nil  1  I  halii 


III 


m.inv 


known  III  he  the  holders  of  odil  lolsiand  Hic  fi'eline  Hial  ii  i,'  going  lo  be 
mil'.  Iiiilieai  ing  Huii  iiiaii.'  eituiH  in-  preliv  ilirficuli  for  Hie  lotnpaliiiM  lo 
ve-iors  li.ive  been  pickin’;  up  lilHe  gel  ariiHiing  like  whar  Hic'  "honhl 
amoiinls  and  pimiMg  Hicm  away  for  their  valuable  properlles.  ^ 


piihli-’Ahrf^  .dt  I 
Mr.iil  rr.il.  h"  1 

I  tip*”*  PtjhluhiMi: 

♦  nipaP'*  LniiUpfl.  S^rr^Gjiy. 

I.  Th**IT14|«. 


Fh*  I  *'A«nf  ml 
<  raic  1'*'“ 

Mrini  i  inarx'iHt 
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HINTS  TO  INVESTORS 


Power  Corp. — Dosco  “B” 

WQuld  you  adoise  me  biiyiny  Pow- 
fr  Corporation  iCommon\  aroiiiul 
SI 0,00  mid  hold  or  .sivitch  Dmn.  Stcrl 

Coal.  A.  L." 

In  view  of  prcvailinjj  eondition.s 
in,  and  outlook  for,  general  business^ 
and  (be  sceiirity  markets  there  arc 
fl.mgers  in  the  piirehasc  of  common 
,'<lo(k.s  such  a,s  Prmei  Corporation 
loila.v.  Kor  tho.se  who  can  afford  to 
accept  the  risks  involved  chief  of 
which  is  the  possibility  that,  in  the 
event  of  another'  extended  depres¬ 
sion  in  business  an<l  the  markets 
being  now  underway,  the  buyer  may 
be  stia'k  with  the  issue  for  some 
cfinsidcrable  time  at  levels  below  his 
purchase  frrice  the  stock  appears 
to  offer  some  spccirlativc  attractions 
at  current  levels  of  P'o-IO. 

Kor  the  fiscal  year'  ended  .June 


I /7I l.s  Jniiii  .'i It b.'icri hi’ r.^ 
ill  irriiiiil  III  llirii'  ihi'oiliiiriils 
aii'l  l/ii/hlr  ins  iirr  iiiritiri.  Aiis- 
lr^  |■.•^  air  hrisril  iiiioii  iiiforiiiii- 
linn  irhirli  'I'll!',  l'l\'.\,\’C'fAh 
ll.UlhS  hrlirir.s  rrlinlilr.  fair 
aiirl  ii II irii  Jiiilirril,  hnt  hnjoinl 
llir  cjcrct.s'C  o/  rair  in  srniriiifl 
•sirc/i  iiipii  iiinlii)ii,  rue  K/.V.-t  V- 
Ct.ih  'II.MCK  raiiiinl  n.s.iiiiii'' 
rciiiiimnihilil  tl. 

Iiiiiuiru  1  iiin.il  liriir  thr  sin 
initurr  and  iiiilirs.i  uj  llir  irri- 
Irr  in  ordn  In  irrrii  r  allriilinn, 
Ansivi'i'S  llirinrilil  lo  hr  nj  fnih 
Hr  interest  irill  hr  )>n  hlishril. 
Stnni  firil,  nditressril  rn  rrlniir  in- 
inislniir  .iliniild  acennl  /ni  nij  nil 
iiiijuirh'S. 


Noranda — Can.  Stocks 

I  /  u'ould  eonsidex  it  a  favour  to 

hare  your  opinion  on  the  following 
'  holdings,  whether  /  could,  .switch, 
ad,d  to,  or  .sell  to  advantage.  Would 
it  hr  advi.sahlc  lo  hug  more  Shawi- 
nignn  or  Int.  Pete,  of  today's  price. 
Share.s 

10  Noranda .  $  20.00 

frO  Imperial  Oil .  22.00 

oO.'i  U.  G.  Kgnitic.s .  2.60 

.50  tihawinigan .  2S.00 

24  Poi/al  Rank .  200.00 

."lO  Int.  Petr .  .SO. 00 

100  Hhcrritt  Gordon  ....  H.Orr 

100  Mar.  Tel.  &  Tel.  ..  l.'r.OO 

100  Halifar  hire .  24.7;i 

Bonds 

Brili.sh  Colmnbia  .  .  . 


.  Manitoba  .  .  .  . 

next  year  or  so  wottld  be  bright.  1  prhentnrr 
The  Dominion  Coal  subsidiary,  all  Can.  Permanent 
of  the  common  stock  of  which  is 


$1,000.00 
1 ,000.00 


2.000.00 
—‘•M.  U.  A.  " 

Wo  can  see  little  need  for  a  change 
in  the  make-up  of  your  investnienf 

ing  fiscal  year  at  $1,399,487  and  net  the  pa.st  few  years,  and.  providing  ‘'f’"  appear^  lo  have 

ear  nings  after  fixed  charges  and  operating  eondifions  are  maintained,  ^  balance  between  in- 

preferred  dividends  equivalent  lo  73  should  be  in  a  position  to  make  some  '’c.stments  for  income  and  lor  cap- 

.  ents  a  share  on  the  446,298  shares  ;  payment  on  the  common  soon,  which  llf'  appreciation,  with  emphas.s  on 

of  common  .stock  outstanding  which  of'cour.sc,  would  go  to  swell  the  re-  '  invcslrnents  for  income  a 


301  h  1937  Power  Corporation  report-  owned  by  ‘•Do.sco”.  has  earned  its 
cd  net  luolit.  bcloie  fixed  charges,  jueferreri  dividend  requirements 
up  almost  $100,000  fi'om  the  preced-  with  a  gooii  margin  to  spare  during 


compares  with  50  cents  a  share 
car  lied  on  the  common  stock  for  the 
fiscal  year  enrled  June  30lh  1930. 

In  December  lasi  a  dividend  of  30 
cents  a  share  was  paid  on  the  com¬ 
mon  slock  of  the  company.  Tills  luovcd.  All  of  those  factors  should 
compared  with  jiaymcnls  of  25  cents  be  taken  into  consideration  in  look- 


go 

venues  of  the  parent  company. 

Capital  .structure  of  "Dosco”, 
since  the  recent  capital  reorganiza¬ 
tion.  has  been  on  a  I’casonablc  basis; 
labor  conditions  seem  lo  have  iin- 


a  share  made  in  .luly  1937  and  in 
December  1936. 

Power  Corporation  is  chiefly  .a 
bolding  and  invcstmcnl  company, 
but  a  fair  ly  con.sidei'abic  part  of  its 
income  is  derived  from  management 
and  engineering  fees  HD  for  the 
fiscal  year  ended  .lime  30lh  1937  and 
I  I  2  3',  for-  the  previous  year.  The 
company  controls  thi-ough  majority 
.doeiv  ownei'.ship  Canada  Noithei'n 


towards  the  future  mitlook  for 
the  I'oipoiatioii  arid  the  market  po¬ 
sit  ioii  of  its  stock. 

y- 

Wallace  Sandstone  Pref. 


llai'e  you  any  in.  f  in  null  ion  reyaiil- 
iny  Wallore  Siindslonr  Onarriis  1,1(1. 
ns  a  preferred  shorihulili  r  I  was  in¬ 
formed  the  I'ompnny  has  mnih  an 
a.ssignment  and  that  Mi.  G.  Currie 
Power  Corp.,  Kast  Kootenay  Power  ^  Montreal  had  been  made  lif,nidii- 
Co.  aiid  Northern  B.C.  Power  Co.'/,.,,.  /  understand  the  nssris  of  thr 


company  were  to  be  oflriril  for  .sale 
but  .so  far  have  heard,  nolhing  re¬ 
garding  this.  I  .shall  be  pleased  fo  jis  stock  arid  for  1 9.36  if  ea inc>^^ 
receive  any  in  forma  lion  yon  may  ^  share.  Kven  if  copper  prices  caji 
have.~"S.  T.  I  jjp  maintained  at  aiouncl  current 

According  to  information  from  the  levels  for  lire  balance  of  this  vcai', 

!  liquidator  the  bulk  of  the  as.sets  of  .  the  compan.v.  by  milling  high-gohl- 
Wallace  Sandstone  Quar  ries  Ltd.  ‘  content  ore,  shotild  bo  able  to  cam 
have  now  been  sold  and  proceeds  ,  $3  a  share  or-  better  for  19,38. 

....  ,  ...  ,  ...  from  the  sale  thereof  have  been  suf-  \  With  the  above  in  mind  and  with 

•seveia  in  usiiiai  organ-  ■  jjpjpj,t  to  pay  ereditors  claims  in  '  possibilltie.s  of  a  change  for  IJie  i 

hiding  McColH-rontenac  I  ,  better  in  business  conditions  and  i 

A  mortgage  has  been  taken  on  the  '  an  upturn  in  commodit.v  prices  later 
Nova  Setkia  property  and  it  is  ex-  |  on  this  year,  we  would  suggest  an  ' 

pected  that  preferred  shareholders  1  addition  to  your  Noranda  holdings  : 

will  obtain  a  distribution  in  the  form  I  in  preference  to  the  purchase  of 

of  some  security  with  this  mortgage  j  more  International  Pete.  Between 
as  the  basis  therefor.  |  the  50  shares  of  the  lalirr  issue  «ind 

The  common  shareholders,  it  is  j  the  30  shares  of  Imperial  Oil  .you 
indicated,  arc  unlikely  to  obtain  any-  j  have  a  fairl.v  gocid  r  epr  esentation  of ! 
thing  as  a  result  of  the  winding  up  j  Oil  stocks  in  your  investment  list,  j 


.'I rid  li;is  a  .substantial  security  in- 
ierest  in  .Southern  Canada  Power- i 
Co..  B.  C.  Power-  Corp.  Winnipeg  | 
Klectrie  Co.,  and  Korcign  Power 
Securities  Cor  p.  .\ccor-ding'  I.o  the  ' 
last  annual  lepor  t  of  the  company  ' 
73''r  of  the  corVoration's  invest- I 
ments  are  in  those  ■controlled  and 
affiliated  power  companies.  The 
( oi'|ioi-H.tion  also  has  a  substantial 
mtci'ost  in 
izations  including 
Oil  Co..  Bathurst  Power  &  Paper 
Do.,  and  International  Bronze  Fow- 
iler  Works. 

Canada  Northern  Power  Corp. 

I  liicf  subsidiary  of  Power  Corp,, 
supplies  energy  to  the  minc.'i  and 
mining  communitic.s  of  Northca-st- 
ern  Ontario  and  Northwestern  Que- 
bec.  -Somewhat  naturally,  therefore, 
lire  liolding  compan.v  and  its  fiscal 
■  igcnts  Nesbitt,  Thomson  &  Co.  of 
.Nlonli'cal,  saw  the  potentialities  of 
lire  new  gold  fields  opened  up  in 
.Northern  Quebec  during  recent  years 

particularly  those  in  Cadillac  and 
•Malartic  townships  and  became 
interested  in  the  financing  and  de¬ 
velopment  of  several  mining  com¬ 
panies  now  operating  there.  Power 
Dor  p,  is  i-eputcd  to  be  a  substantial 
holuri'  of  the  stock  of  O'Brien  Gold 
.Mines  as  well  as  other'  mining  coni- 
priiiies  in  various  stages  of  explora¬ 
tion  and  development. 

Kor  .some  .yeai’s  now  it  has  not  - 
been  the  poltcj’  of  Power  (Jorp.  to 
;-,ive  any  infru-mat ion  witli  regard  lo 
ils  investments  other  than  in  the 
:  ubsi(li.'ii-.v  and  affiliated  power-  coin- 
pamc.s.  In  the  annual  rejKu-t  for 
lire  vear  ended  .lune  30lh  1930,  the 
last  in  which  an.y  lefcicrice  was 
made  to  outside  investments  of  the 
corporation,  it  had  among  ol.hers 
substantial  stock  holdings  in  Bra¬ 
zilian  3'i'action.  Shawinigan,  Mont¬ 
real  Power,  Commonwealth  South¬ 
ern,  United  G.as  Impioverncnt,  Vic¬ 
toria  Kails  and  I'lansvaal  Power  Co., 
Royal  Bank,  British  Cclancsc,  Cela 


fairly  sound  invcstmcnl  policy  under 
prevailing  condilions  in  the  security 
markets. 

Figuring  on  a  $3  a  share  annual 
dividend  rate  for  Noranda  and  12 
cents  a  share  for-  United  Gold  Kqui- 
lics  (for  1937  the  former'  jraid  $3.25 
a  shai-e  and  the  latter  14  cents  a, 
share)  you  arc  obtaining  an  avri- 
age  yiekl  of  over'  -I';;',  on  .your 
•stoi'k  holdings,  a  compaial  ivelv  gen  i 
eroiis  I'ctui  n  on  a  grouf)  or'  .stocks 
such  as  this.  Tlicrc  appears  good  ; 
reason  to  believe  that,  unless  tlieic 
is  a  fui  tlio)'  break-down  in  husinc.ss  , 
I'onditiuns.  Noiaiida  should  be  able 
to  disliibute  $3  a  share  on  its  stock  I 
for  the  I'uri'cnt  year.  Balance  sheet  I 
position  of  the  company  i.s  such  that 
riircctors  can  .justify  a  policy  of  pay  , 
ing  out  in  dividends  the  bulk  of  net  ' 
earnings  for  any  one  year,  t'or-  1937 
Noranda  earned  $4,17  a  share 


I  around  41-43,  appears  to  offer  al- 
.  Ii'aclions  as  a  speculative  purchase. 
'  'I'he  compan.v  has  valuable  pioper- 
'  tics  both  in  the  U  .S.  and  in  Canad.i. 

and  as  a  producer  of  high  grade 
I  bleached  sulphite  intlji,  should  be 
.  able  to  show  a  good  earning  power 
under-  anvtliing  like  noi  iual  i  tmdi- 
tions  in  the  pi’lp  and  paper  field 
11.  y. 

Split  Lake  Gold 

Will  yon  please  adrise  the  iirrsi  nt 
market  ralne  of  Split  Lake  Gold 
Mines  Ltd. 

Anil  iji formation  a.s  to  the  jiiliire 
liio.speels  of  this  company  will  be 
II ppreeiiilfd.  B.  M." 

CurrenL  quotation  on  the  stock  of 
Split  Lake.  Gold  Mines  on  ihc  iin- 
lisied  mining  market  is  .3^.-4'..; 
cents  a  share. 

Little  can  be  said  regarding  the 
future  pi'ospects  for-  this  company 
in  view  of  the  fact  that  the  pro))er't,v. 
located  in  the  Kenoia  district  of 
Wesfci-n  Ontario,  is  still  in  the  early 
development  stage. 

.\ccor-ding  to  offieial.s  at  the  recent 
annual  meeting  of  the  compan.v.  the 
shaft  at  the  mine  was  expected  to 
be  down  to  the  200  ft.  level  hv  the 
end  ol  last  month.  Some  fairly  gtxrd 
values  have  been  indicated  from 
work  so  far-  done  at  the  property, 
shareholders  wcie  told,  but  average 
grade  is  not  yet  commcreial. 

It  was  .staled  at.  the  annual  tnecl- 
ing  that  arrangements  had  been 
completed  for  additional  financing, 
an  o|)tioii  agreement  having  been 
closed  whereby  $25,000  in  ca.sh  liad 
gone  into  the  ticasui-y  on  the  basis 
of  10  cents  a  shai'c  for  the  .stoc  k. 
Kollowing  cci'lain  develofiment  work 
being  completed  on  the  200  ft.  level, 
if  I'csull.s  ai-r  satisfacloiy.  a  further 
250,000  sliarcs  will  be  taken  up.  pro¬ 
viding  anolhcr  $25,000  for  the  iiea- 
suiy.  Two  fur  ther  ofitions  on  (ioo - 
000  shares  each,  dales  unspcc  il ic-d, 
will  bring  2  additional  payments  of 
$60,000  each  to  the  li'casuiy.  If 
this  o|)lion  agi cement  is  ftillv  exer¬ 
cised.  control  of  tlic  compan.v  will  be  1 
vested  in  the*  inlercsls  lhat  have! 
taken  up  the  options. 

•V-  f  d- 

Tlio  l-'iiinnciHl  Tiuio  reaches  a 
class  of  iiropio  who  are  iiileresleil : 
rind  rihlc*  lo  hn.v  irnesf iiteiil  scenri-  ' 

lies. 


General  Steel  Wares 

Plea.sf:  iidri.se  me  as  to  your  opin¬ 
ion  rri/a rding  the  preferred  .stock  of 
Gene  rill  Steel  H’o/'C.s  n.s  ml  hivr.st- 
mrnt.  I  hare  also  been  con.sidermg 
the  pniihii.sr  of  some  of  the  euin- 
11:011  shares  a.s  a  speculation.  Would 
non  recommend  this.—  "A.  B.  C'.’’ 

The  recently  published  annual  re¬ 
port  of  Genei'al  Steel  Wares  l.ld., 
for-  the  year  1937.  revealed  a  wide 
expansion  in  profits  and  earnings 
over-  the  preceding  year  and  net 
after  all  charges  was  equal  lo  $12.34 
a  share  on  the  7',-  preferred  stock. 
After  allowance  for  full  dividend 
requirements  on  the  preferred,  ,ap- 
pi'oximalely  $1  08  a  share  was  earn¬ 
ed  on  the  common.  On  the  hasi.s  of  I 
the  additional  112,500  shares  of  com-  I 
mon  which  will  be  outstanding  as  a 
result  of  the  offer  made  lo  preferred 
shar  eholder  s  for  the  wiping  out  of , 
back  dividends,  and  alltm-ing  for  the 
lO'f  pai'ticipation  in  earnings  avail-  ■ 
able  on  the  common  also  accruing 
'  lo  preferred  shareholders  under  the. 
ai  real  s  elimination  plan  c-ar  nings  on  ' 

I  the  comme/n  stock  bust  year-  were  | 

I  equal  to  about  69  cents  a  share  . 

Dividends  do  not  acci'ue  on  the  j 
preferred  stork  by  the  terin.s  of  the 
ai  r  ears  plan  until  after-  May  l.st] 
next,  and  unle.ss  earnings  of  the 
company  decline  materially  during | 
1938.  as  compared  with  last  year-,  ' 
prospects  for  payment  of  the  clivi- 
deiid  when  it  falls  due  appear  fairly  | 
good.  Indication.s  are  that,  in  view  1 
of  the  apparent  contraction  in  gen- 1 
ei'al  bu.siness  activity,  sales  arc  de-  j 
cliniiig  to  some  extent  this  year'. 
Savings  in  fixed  charges  icsulling 
from  the  bond  refunding  of  early 
last  .vear  will  be  offset  lo  some  ex¬ 
tent  by  wi'ile-off  requireiiients  on 
reoi-ganization  expense,  and,  from 
Atrril  1910  onwards.  I  here  will  he 
annual  rnatiuilies  of  $225,000  on  the 
short  term  serial  bonds  un'il  April 
1947. 

At  the  end  of  last  vear  cJcncial 
Steel  Wares  had  net  working  cap¬ 
ital  of  over  $3,700,000  ri'.'irlicall.v 
all  of  curronl  a.sset.s.  houcvci',  were- 
represented  by  inventor n.-s.  valued  at 
.$4,313,753,  and  receivable..;  of  $I.U39.- 
6M  while,  in  .addition  to  c  iu  i'enl  j 
liabilities  of  $1,708,725  llicic  wc-ie, 
speeial  bank  loan.s  of  $|,5iioo(i  iliio  I 
.luly  Isl,  1939.  1 


Quotations" 


»n 


IfiTestneaM  aeed  coastaat  mpamMaa- 
'Fhc  April  edidoa  of  our  “QuarMriy 
Quotauoos"  lists  over  400  bond  issues. 
It  furniihe.s  a  timely  opportunity  to  re¬ 
value  pre.sent  bond  hnIdin(S. 


W.  C.  Pitfiplil  &  Company 


LiaiitMl 


2.^4  St.  Jaffies  Street 
MONTREAL 


SO  King  St.  West 

TORONTO 


Bos 


3’lie  preferred  stock,  at  current  j  igg  (o  $157.70$  through  reduction  of 
market  of  around  50-55.  appears  a  capital  stock  and  the  48,020  ahares 
fairl.v  attractive  hold,  or  purchase,  as  ■  of  common  stock  are  now  carried  at 
a  speculative  investment.  The  com  |  $4g.02O  as  eorapaied  with  $1,2h''.5di) 
mon.  in  view  of  the  annual  matu-  at  fhc  end  of  1036. 

i-itie.';  on  the  company '.s  revised  - - -  . 

funded  debt,  ha.s  somewhat  obscure 
dividend  possibilities  but.  at  current 
market  of  around  5D.  might  provide 
a  fair  profit  on  a  hold  for  the  bal¬ 
ance  of  this  year  provided  any  gen¬ 
eral  improvement  on  the  stock  mar¬ 
ket  trend  develops. 


National  Hosiery  Mills 

Had  Net  Loss  of  $13,2«3 


Hamilton  United  Theatres 


Tnronts  Bureau  The  Financial  Timaa 

■foroDio.  Nat.ional  Hosiery  Mills 
10;)7  nei  loss  wa.s  $i:t.2S3  aficr  all 
cltarces,  againsi  a  net  profit  of  $1.- 
IM  in  i;i;j6.  The  balance  sheet 
1 1  -I  IVT  a  o  f  r»ee  shows  euncni  assets  of  $729,336  and 

riacl  INet  rrotlt  Ot  !p04,«JOD|  enrreni  habiliiies  of  $153,278.  leav 
-  j„j,  ri(;|  working  capital  of  *176.958. 

'I'ciroiitu  Kutrau  Thr  Financial  Time#  agnillSl  $179,084. 

rot'onlo.  - Hamilton  I'nited  Thca-i  K.  B.  Kasthurn.  presidcnl.  stales 
II  fs  Lid.  had  net  profits  of  $.">4. .355  in,  earnings  wric  largely  reduced  by 
.rear  cndeil  .lamiary  I.  1938.  which  is'  the  he.-ivy  inicrest  expcn.ses  incui- 
•'iiual  lo  $il.9ii  per  share  on  ihc  7,-'  red  hccaiisc  of  insufficient  working 
$79  shares  of  V  per  cent,  prcfei'ied  capital.  Although  the  compan.v 
slock  of  $|(ii'  par  yalne  outstanding,  .sirenglhcned  ils  position  mat.crial.r 
During  the  >ea!'  prefi'rrcd  dividends  during  the  .vear,  inahilil.v  (o  show 
ainoiintin-.:  10  nU^  per  cent  were  larger  earnings  was  due  to  ihr  con 
paid:  •ai-ncd  .-urpliis  was  inc-ieascd  tinned  low  price  of  hosiery  forced 


by  the  highly  competifive  nature  of 
the  industry.  Donsidcrably  improved 
condilions  are  promising  for  1938, 
.Mr.  Lastbuin  stales.  If  the  rui'. 
rent  colume  of  business  and  prices 
are  maintained. 


to  .$7S.L’.S.'i  froiii  $67,26.".  In  the 
preceding  liscal  .'ear.  net  profii  wa.s 
$.■>:!. 197.  ruiial  to  *6,79  net'  share  on 
the  piercri'cd 

Diii'irnl  asscis  total  $l.iK,9T5  ;riirj 
(’urieni  lialdlitie.s  $10,298.  Included 
in  cui'i'cni  assets  ate:  cash  of  $16.- 
9i:;.  call  loan.s  at  $110,0itn  and  Ka- 
iimii.s  Players  Canadian  (  orp  bonds 
at  .$21,625.  Theatre  luopcrlies  are 
i-airied  at  $597,118  after  dcflucting 

depreciation  reser'c  ot  $1'.  0,819. ,  previous  month's  total  of  sa.o.-; 
Goodwill,  franchisci.’.  eli..  were  writ  .  riiinng  .laniiniT.  1337.  Ihi  rjijrv  mi 
ten  down  during  |9::7  from  $1,310.-1  pul  was  61.17.:;  ounces. 


qi  LBF.r  Goi.n  ori  rt  r 

Qiicbce  Pioduciton  of  goM  ir 

Quebec  Province  in  .l.'iiiUHry  I'ose  I,, 
pet  ceni  to  76, $6,1  fine  otincCF  frooi 


of  the  company. 


Investment  Yields 
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Agnrw 

.\sao(’.  Hri'wrrips 
Hell  THophone 
Kru'/.ilian 
B.  Amfriuan  Oil 
n.  r.  IVwer  A  ' 


I  Can.  Parkor.fl  ,  . 
[  Can.  \  inogar.  .  . 

I  ('anadian  Bron/p 
Can.  (’elaneflo 
!  Can.  Cotton 
(’an.  I’.  In\ 

Cons.  Bakorios 
('onsunicrs  (ia». 
Cosmos.  Im?M‘rial 
Crown  Cork 
1  »oin.  Bridge 


ncse  Corp.  of  .Arnerica,  Hud.son’s  j  Fan- I’owf-i 
Bay  Co.,  Pure  Oil  Co.,  EJnglish  Elec-  ''i'ip''-rop  -raiion, 

I  l  ie  Co.,  St.  Lawrence  Corp.,  Can- 1  WHiiicr-G.  a  w 
;ida  Wire  &  Cable,  Anaconda  Cop-  j  w™!""  (1^“'""''' 
per.  Consolidtited  Smelters,  and  Hol- 
lingcr.  It  seem.s  entirely  likely, 
however,  lhat,  since  then,  holdings 
of  fiomc  of  the  above  have  been  di.s- 
I'crscd  of  and  other  new  holdings  ac- 
f|uit'cd. 

While  the  immediate  prospects  for 
Dominion  Steel  and  Coal  "B”  depend  ;  Ir'uiiii.'pmdiK  t; 
on  the  early  trend  of  business  and  j  Hun,  i--  v. 
mdiisfrial  conditons,  we  doubt 
whether,  under  any  cireumstanccs 
the  stock  should  be  sold  or  switched 
.'it  lliis  stage  of  the  market,  provided 
you  are  prepared  to  hold  on  for  .soi-ne 
tiine  in  the  event  of  an  extended  de- 
I'l'cssion  in  busine.ss  and  the  slock 
market.  .\  sale  might  be  justifed 
for  the  investor  who  has  doubts  as 
to  the  early  future  for  the  market  i  ui.'^tiiirr.'!  SruKiam 
but  il  would  be  difficult  to  rccoin-;[;";;;;;;!;;;:f-J^i 
mend  a  switch  as  tlieic  appear  to  be  Ki.-ctmiu' 
few  issues  with  better  po.ssibilities  j  Kann.v  i-'arm.'r 
in  the  event  of  a  change  for  the  bet-  ;  {;o^„ivVar*TTn* 
ter  in  conditions.  !  imprriai  oti 

"Dosco”  reported  for  the  .veu'' I  {"{’’"'ilVn 
19.'!7  n  wide  improvement  in  operat-  1  intn.  Ppi 
ing  results  as  compai-ed  with  the 
picceding  year.  Operating  profits 
were  higher  by  over  100'',*  $2,976,- 

H!i6  as  against  $1,460,026,  while, 
alter  till  chatgc.s  including  deprecia- 
lion  and  bond  interest,  net  earnings 
of  $1,310,828  were  shown  for-  last 
vear,  equivalent  to  $1.55  a  share  on 
the  "B”  slock.  In  1936  earnings  j 
did  not  cover  fully  taxes  and  interest  [  fi(.iivio  I'inur 
i  rnuircments  on  the  income  bonds.  1  KK'-o 

.<tccl  plants  of  the  corporation  op- j  fv  mian.s  ' 
erated  during  1937  at  over  lOOD,  of  '  I’noi.)  Kni;rav 
capacity  and  coal  operations  con- 1  Q«ebBc  I 
tinned  active  turd  profitable. 

During  last  year  ‘Dosco'  acquired 
the  Canadian  subsidiaries  of  U.  S. 

■Steel  Corp.  with  plants  and  proper- 
lies  in  and  around  the  Border  Cities. 

This  will  enable  the  company  to 
more  efficiently  serve  the  Ontario 
.'ind  Western  markets.  Arrange-! 
metit.s  btive  been  practically  coiiii>let- | 

('ll  whereby  Nova  Scotia  Steel  A  , 

• 'oal  Co.  fonnci  subsidiary.  v\  ill  be  (  an.  Nano 
taken  out  of  liquidation  and  Hgain  , 

( oine  under  (  oiili'ol  of  llic  corpora- I  in,,,priai 
lion.  i  N 

■•Dosco”  entered  the  cur  rent  year  j 


al-|0 

.  inn 
inni 


.vrorK.* 

Siir|ia5.«  .  9C, 


while  the  10  shai'cs  of  Noranda  and  : 
the  100  shares  of  .Sherritt  Gordon  j 
give  you  a  coinpai-ativ'ely  .small ! 
stake  in  the  base  inctal  industry.  | 
Purchase  of  an  additional  15  .sharc.s  ; 
of  Noranda  at  current  Icvcl.s  of 
around  53  would  give  you  26  .shares 
of  the  stock  at  an  average  cost  of  ' 
$40  a  share,  at  which  prices  the 
•stock  appears  to  offer  definite  at-  ' 
traction.s  today  both  from  an  income  ' 
producing  and  market  apjueciat ion 
(in  «  [loint  of  view. 

oil’  7  .'17  i  prercrcncc  to  the  purchase  of 

(in  (';  on  !  addit  ional  Shawinigan  you  iniglrl 
consider  acquisition  of  snnu'  Cana¬ 
dian  Car  preferred  or  National  Steel 
Car.  AI  today's  market  levels  Ihr 
former,  on  its  $1.75  a  share  divi¬ 
dend.  provides  a  yield  of  S->,, '  aiul 
the  latter,  on  it.s  $2  dividend,  a  yield 
of  rr'.o'.r.  In  addition  there  are  ai 
9  71  j  rear.s  of  about  $6.50  a  share  aecu- 
4  fl,',  j  mulale.d  on  Car  prefcrird.  .-A  pay- 
4  --.'I  ment  of  50  cents  a  share  on  account  ! 

bb !  of  ai'i'cars  was  made  on  the  slis-k  j 
.1  nil  last  year.  I 

n  s;  t  Both  car  companies  entered  1  licit' i 
current  fiscal  years  with  a  good 
cari-y-over  of  business  from  the  pre- 
_ '  ceding  year  and  new  equipment  con- 1 
77:!  .rHii  I  tracts,  while  not  .so  generous  as 
7  00  9  9:1 1  those  placed  at  the  beginning  of 
'  '  no  (•^^si  1937.  ensure  a  fairly  active  and  pro- 
5  no  (I  11  '  fitablc  period  for  the  companies. 

Miscellaneous  business  tia.s  been 
good  while  both  companies  have  ob- 
('.nt>  R  It:;  j  tained  fairly  substantial  airplane 
"  xIJ*’  'g  ij*’  i  orders  which  will  help  to  swell  oper- 
K  on  -i. -to  gating  re.sults.  Unlc.s.s  wo  have  run 
""  '!  I  into  another  depression  the  early. 
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pro.spcets  for  the  car  conipanie.s  ap 
pear  definitely  good. 

¥■  K-  * 

Brown  Co. — Inter.  Hydro 

What  do  yon  think  of  bonds  of 
Brown  Co.  due  1946,  5'^'*  and  In¬ 
ternal  ional  Hydro  6'-'*  due  1944  at 

1  (I'l"’ -  ■>-  ''"'■'■Fi'f  levels*  "H.  If.  II  ’ 

10  00  r.o,  The  Brown  Co.  5'j;’s  of  1946  ajtd 
80  (  21  -  the  International  Hydro  6's  of  1944 
j  ."JI*’ 4  {J!l .  are  botli  distinctly  speculative,  hut 

2  no  i.i  (in  in  each  case,  at  current  market 
s  oil  ij  I there  are  attraclions  for  the 
LRO  11  81)  investor  who  is  prepared  to  accept 
1  not)  the  risks  involved  in  a  purchase  to- 

I  no  fi.2."  '  * 


•latnuipH  r.  S. 
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v.ith  demand  for  its  products  show¬ 
ing  .signs  of  contniction.  but  with  a 
fairly  considerable  carry-over  of 
bu.siness  from  last  year.  If  the  re- 
( caaion  in  businc.ss  which  has  been 
u\  evidence  in  Canada  .since  the  lat- 
icr  part,  of  Inst  yeiir  should  prove  l(.> 
lie  only  n  temporary  condition.  pi‘"s- 
Iiccl.s  for  Hie  coriioi'a  I  loll  over  Hie 


'rnronfe 


Stop  advertising  and  you 
let  your  business  run  on 
inoinentuni.  and  incrnien- 
lum  is  a  gradua'  move  to¬ 
ward  n  dead  slop. 


Providing  a  yield  lo  maUirily  of 
nearly  20D  at  current  maikiT  quota¬ 
tions,  the  ti'^r  debentnre  of  Interna- 
i  tional  Hydro  Elect rj(  .System  has 
paid  its  interest  during  icccrit  years, 
despite  the  fact  that  earnings  of  the 
oi-gJinization,  which  is  the  holding 
company  for  Gatineau  Power  Co. 
and  New  England  Power  .Associa¬ 
tion.  have  not  recently  been  suffi- 
eient  to  meet  the  charges  on  the 
debentures.  The  capital  reorganiza¬ 
tion  of  Gatineau  Power,  I  he  Cana¬ 
dian  subsidiary,  last  year  and  the 
•signing  of  a  new  and  more  favor¬ 
able  contract  with  the  Ontario  Hy¬ 
dro,  inipioves  materially  th('  out¬ 
look  in.7.1.  as  operations  in  this 
coimtry  are  concerned  and,  we  are 
inclined  to  believe,  .justify  a  specu- ' 
lative  purchase  of  tire  International 
Hydro  debentures.  i 

3'he  Brown  Co.,  a  New  Hampshire  ' 
Corporation  with  pi-o|)orUcs.  owned  | 
through  a  subsjdiiir.v,  in  Canada, 
has  been  in  receivership  fur  some 
vears.  A  plan  of  rccrgruiizal kjii  \va.,; 
submitted  last  year,  wliicb,  hi)wev('i, 
w,rs  opposed  by  one  of  two  bond 
Tit  I  holders  protective  committees  which 
$  99  i  have  been  for  med.  3'li('  change  in 
1  fi- 1  condilions  in  the  pulp  and  paper  in- 
i  27!dustry  that  developed  during  Hu' 

I  latter  part  of  last  .vear,  probably 
I  was  a  factor  in  the  apparent  ahan- 
!  donment  of  this  plan. 

!  While  reorganization  of  the  (.-oro- 
I  pany,  arid  consequent  resumplion  of 
interc.sl  pa.vmeni  on  the  houds.  c. 
ypparcntl.v  nol  in  early  prospect.  Hie 
Irond  of  19111,  epioted  (odnv 


ixJnh  .T  Lik*  In.siir.Lice  Proguim 
ynti  Ibfve  a  rea.'Onably  acvTir.itc'  forcc.ist  ol  the 
titi.inri;tl  weather  for  your  t'amily.  More  than  that, 
you  help  to  control  the  torcc;ist.  You  can  he  sure 
that  your  family  will  he  better  prepared  to  meet 
AvhateA'er  weather  they  may  eiicntintcr,  it  you  .^houkl 
die  prematurely. 

What  will  they  need?  Ca.sh  ro  clear  up  the  hills  you 
leave  behind.  An  income  to  (.-over  the  home  e.\ 
pen.sc.s.  Education  tor  the  childicn  —high  school,  at 
least;  college,  if  possible. 

A  Lite  Insurance  Program  will  help  you  face  ihe.se 
re.sponsihilittcs.  Moreover,  your  I.ife  insurance  ran 
help  provide  for  you  in  later  life,  when  your  earn 
ing  power  declines.  A  regular  monthly  income  will 
make  retirement  year.*  “sunshine  years"  for  you  and 
your  wife. 


(u>  over  the  ground  \Anth  one  of  out  Field' 
Men.  He  will  show  you  how  an  adequate  Pro- 
gram  can  he  started.  Later,  as  your  earnings  in- 
crease,  this  plan  can  he  further  developed.  Phone  our 
nearest  office  tor  a  Field'Man,  or  iLse  the  coupon. 

The  SAetmpolu.an  t.'-.vuc.'-  Life  insurunce  m  the  usunl  .siiiridjr,i 
form.s,  iu(iu  tilu<ii  iiriJ  group,  iii  large  and  mnnll  amouuf.L  It  aki 
i.'.vuf.s-  (itruiufie.s-  (iiid  aecuieni  anj  health  poheies.  The  Metro 
pohrmi  i.s-  It  vnitual  orgiuiizdtioti.  Ir.s  a.sseis  are  held  for  the  jftnfgfu 
of  n.s-  pohcsholder.s,  and  auv  dti'itnhle  surplus  t.e  returned  to  it.' 
policvholder.s  in  the  Ittrm  of  dnidend.s. 

MRTROPOIITAN  LIFE  INSliR.ANCE  COMPANY 
Daiudian  Heai,!  Ottawa 

Witiroiit  obhgjttor.  on  niv  part.  1  <*(('ijjd  like  to  h»v«  infororjUPS 
r(>gardirn;  .1  Liir  Insurance  Program  t('  meer  itiy  needs. 


Metropolitan  Life  Insurance  Company 
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BETTER  BUSINESS 
STILL  REPORTED 
FROM  MARITIMES 

linpi'ovempnl  Over  a  ^’ear  Ago 
in  ihc  Manufacturins  and 
Mining  Towns 

GOLD  PRODUCTION  UP 


NUiitiniP  RurpAU  The  F'lnancial  Tim»*  j 
Halilax, — "'I'ho  t  oniiiirrcial 

I  of  w.itr 

■  rfiC'ia!  piililic.il  ion  of  Mk'  dalit.ix 
ni*.ii*i  *’(  1  iiitn  .  .n  i f l.i.t"'i  .>.'110  j>i*an'ic> 

(iliai  of  M.iiv  li)  .>t!rcs  I  fiat  '•pi.lfiina  M  .’orii> 

lidiu  r>|)oii.>,  t'usinpss  i-cnc:  Wim. 

ihi  oiu-lunii  pi  o\  iiico,  .iiiii  espe- 

luiii'  ill  ilic  luiniui^  and  manuiac- i  i  ac\ lev. 

I'Pavr'Iooifo. 

iiirin;:  ;•avIl>,  i.*'  .in  .iiipi inciiiom  ,  ;  ^jinot  tnn 
ii  (1  i,.>(  vtar.  Or.icrs  let  i ,ail\\  .ly  .  <  ,  , 

;  oiiin;;  .'loi.  U.  wlin  li  tlie  pia»  i''aio.»  ■  J!"l;  • 

i.lll  yivc  four  inonill>  wotk.  >lloHlii  liatilcf.'ni 
.mprovc  condition.'  aroatni  \o«  ilia.'-  '■  i’ ■  •ll' 

yi'W.  wliilo  I  lie  >ii'ci  "di  k>  .oi.iiniic  - 

lo  he  woi'kilia  fu'.l  lane  -a  ill.  ordet:- 
lor  four  nioiuh>  .ilie.oi  I'u-.nr:  ilic 
past  fi 'V  tnontli.'.  c(>ai  .>aics  lia\  e 

.nc!ca>0(l  iti  (  Ciinpa;  i.-'U  'vnii  ilic  - 

>.inu*  period  of  la.>t  cai  I 

riic  Itiillclin  iep.  ;i>  :ha:  luniher 
.  (i;|)iuents  diiiina  !'ehiiia!>  uere  l"i>\i'nie 
.'iiiall  o«Mnc  to  tinla\  oi  .iho  n;.i;Uer>  'he  effe 
and  .old.'  iliat  tin  opiiiiia.  ai'iip  .  .ni>i  o 
o'  Ilic  lareci-  .>:'.n«p(:>  !>  ih.ii  pin-  ;  .,p 

ilui'C.-i  Mill  he  III  >111. ill  pane!.'  ini'a  "  '  ‘  , 

it  n;  .'.ceil  Mh.il  cllcci  tin  in  a  k.K  - 
r.S  aarceniclii.  tiow  iiiidci  .oii>'-  la'.on  :1 
d(  1  at  loll.  M  IK  lia  M'  on  i.nihi  r .  I':  u  i  >  it.  m  e  of 
h.i\e  fallen  conMiioi.ihh  in  lonipari-  „ 

,'on  Mill)  l  ehrii.ir)  of 

Ihc  Itnilciin  .-o,  ..n  lo  .'a>  lhal  '  • 


Prairie  Precipitation  Above  Normal 

A  Bulletin  leeued  by  The  Country  Guide,  Wtnnipeir 

'I'he  winter  precipitation  over  Ihc  i  ...  j  .n  fia.i  ..ti;.. 

tliroe  prairie  province.^  has  2. "5  ?.l  I  '.'lo 

nio.>t  satisfactory  on  three  eoiinis.  I  I'askatoor  ....  2.m  .tiu  -..I'.'tn 

I’irst.  it  was  .nlooe  nornin!  iniM''*"'®i  .  ‘I?  •2'*t 

,  .  3  I  Moom' »Uw  ..  nc  4,1  ‘  1  '4 

amount,  .''ocond.  it  was  well  dis- 1  ij  I’Api.riio  ...  4  tt  .pi  :  tt  oi. 

irihiited  <n  er  the  tcrrilor.\.  Third  itihie'''’a  .  ('  :  r. 

r.ioi-tiy  lay  where  :t  foil  oti  the  fields  Tmo  ihinps  are  renuired  to  make 
M  here  it  M  as  n-.inted.  The  resuit  a  crop,  a  reserve  of  fall  moisluta  to 
Mils  that  api>re\itiuiiely  the  eiiuua-  .issisi  cermm.ii ion,  and  the  ttadi- 
,rnf  of  fi\o  ill. his  .if  M.Kei  m.is  ttonal  .iinic  r.iins.  The  firs;  is  p.isi 
.'■pro. id  over  tin  iaiui  in  the  fo;in  of  as  inporiaiil  as  ihe  second  This 
si'OM-.  Here  is  ;hc  result  In  terms  year  lIic  louiilii  is  off  to  a  creal 
of  M  .iter,  M-i;li  sonio  i  oinp.iri.'ons.  at  start.  l.ast  fall  the  r.i.nfaii  aver- 
:he  Ih  'I  preset;'. II  I  po.pts  on  tin  aced  I’.,  inches  more  th.m  tlie  pre- 
lirairlcs  Mlie-r  i  tret  iiree  pa. itton  'ions  fall  it  Mas  followed  h>  a 
records  are  taken.  m  ititei  snoM  fall  eiiuallm}:  on  the 

avera.ao  .sllchlly  over  five  inches  of 
Mater.  This  h»  I'...  incite.®  aboie  nor- 
tnal  .Most  of  1;  st.Tved  on  the  hind. 
ionser\;n«  the  fail  precipitation  and 
addinp  more  moisture  The  result  is 
that  seed  Mill  co  into  the  .cround 
Mith  prospects  th.it  hate  seldom  heen 
hotter. 


Outlook  for  Canadian 
Agriculture 


MONEY  ORDERS 

in  Canadian  or  United  States  Dollars 
and  Sterling 


;>ir»  foti  .Not.  I  {41  .4iirt)  \ 


frontlnned  from  pape  li  1  local  slaushfcrlnps"  .At  tlio  close  of; 

VA'cst  and  rust  and  heal  in  thcKast.i  H'e  year  Ihc  niavkc!  for  lanih.  was! 
caused  .i  shoi  '.npe  of  the  preseul  f  sat Isfiielot y  hut  wool  prices  were  in 
supply  of  seed  .prain  aiui  o!  red  elo- i  rather  an  uncertain  positton  1  hr 
ve’".  .ilsike,  cioier  hronic.  Mesteiti'  feature  of  the  siluation  ;it  tin  years, 
rye  and  eresied  M-heal  p  fas  s  seeds  'end  wa.®  the  reduction  in  the  niim-. 
1'here  are  ample  supplies  of  alfalla  I  tidr  of  lambs  in  storf  ..lui  an  in-; 
'Meet  eloier  .iiid  litnothy  to  meet  do-  !  crease  of  iiO  per  coni  in  the  number 
mostie  reijuiri'nienf s.  In  (be  m.cller 
of  seed  Plan.  I'  Mii!  he  niccss.iry 
for  f.i,rme-s  to  Phe  consideration 


nts  In  (be  m.cller  of  Mcstein  Itimbs  Inliip  fed  in  the 
'  Mii!  he  n<  cess. iry  i  east  I’llee.®  for  lambs  li.c.r  been 
pive  eonsideratlon  '  comparatively  hi.eh  durin.p  tlie  p.ast 
concerninp  then  reqii. foments  foil  iwo  year-  and  It  is  expected  tha? 

If':h'>  piani’iips  before  available  sup- j  that  this  will  continue  for  well  fin- i 
plies  arc  solii  for  other  purpose.®,  j  ii'licd  iambs  of  correet  weight 
Ihe  siluation  ui  respect  to  red  do  '  Prices  of  wool  diirinp  the  autumn  | 
ver  a.tul  tilsikc  and  the  crass  seeds:  p1  l^i>'  "’*is  adversely  affeefed  by  | 
can  be  met  hv  incieased  importa-dhe  slaekcninp  in  the  manufacturinp  ■ 
tions  from  othe:  counirie.s.  nf  textile  protliicis  and  a  weakness! 

.  .  .  I  in  tlie  commodity  and  security  mar-  ■ 

l,i\e  .s|Pek  ^  ^  rcdnclion  in  .lapancse.  re- 

I.asi  year  was  e\cn  mote  ftivor-  f|uirement.s  and  a  smaller  eon.sump- 


AT  THE  LOOKOUT 


l,i\e  .slPek  ^  ^  rcdnclion  in  .lapancse.  re- 

I.asi  year  was  e\on  mote  ftivor-  f|uirement.s  and  a  smaller  eon.snmp- 
able  than  lihlii.  for  the  live  stock  in-  f)„n  in  the  Pnilcd  Stales  and  Canadii 
diistry.  Tattle  for  fatleiiinp  and  Im- '  (.pntribntrd  lo  this  world  condition 
ishinp  tioiiplit  ill  till'  nntiimn  of  nktl.  I  Dnrinp  lfi:>7  there  wa.s  a  pood, 
Mere  marketed  in  P'h  on  a  stead. !y  market  for  horses — saddlers,  hunt-! 


•'.ii-ci.ci  li  ne  I 
I  *1  .  c\  :  ||.-  I.l  i  I 
Ilic-  I.IIIliCl.'- 


.lii;ii.  tiial 

ic.i:.-  II  ll 


.|.■llcll|cilI  made  li\ 


I'  i.ci'c-  'cli  licctu  111.11- 

'.ll  :■  .7  ilii.n  111  i:':;i); 

l|u:c  h.i.'  i'll  11  lie.  etc 
..  pi  .iiiiici  i.cii  (if  hiiticr 
lice  pi  ICC  as  fa:  as  1  tic 
-III  cl  iici.  praciica !  1\  a 
■  in.;  i.i'l  'car.  m  hllsl 


irontinued  from  Pa,pc  li 
prip  i'nieni  here,  not  oiil.i  hci.iusc  of 
•he  effect  on  ixpoif  trade  hut  be- 
i.iiisi  of  the  tuaiinp  of  .American 
;.iliio  ami  o’her  eoiiditions  on  Tana 
iT.iii  .ndus'.r.i.  .And  there  is.  in  ad 
ili'ion  ihe  psi'diohipieal  faet":,  e\i- 
lii  nec  .-f  M  liieii  is  ‘o  he  found  :ti  'he  I 
..ciioii  of  the  Tanadian  and  .\mei.- 
■  .;i:  'e.-uri'i  m.irkel.s  \\.:i:  ,i  .on 
1  111 uiit ;ori  .if  Loiiii  crop  iicM  froni 
■he  1'.  csi  ami  cMti  mndcr.ii.-  .m 
i.i  11 , .  iin-ti .  Ill  l  otni !•  ion-  m  -lie  Tin: 

1  d  .<'.T--.'  ;ii’,.id  .111  lot'  111  s-  1  '•aid 


loiipei  .  i-emmndities  tire  ahso  ap- | 
pinacliinp  hoiioni.  money  rates  Mill 
lull' nun  iMieniel.i  Ium  ,  honds  Mini 
ii  til!  Ill  siahiii/e;  stocks  are  nearliip  , 
.1  I  eiers.il  of  the  lonp  decline 

"Sei  ions  mflathni  is  the  aliei  na- 


risinp  market  .it  stronp  prices,  thus  ;  j-rs.  ainiy  icmounts  and  pood  ntml-| 
retiirninp  substantial  profits  to  com-  itv  draft  horses.  .A  eonsiderable  j 
pelent  feeders  I'he  favorable  pnre  number  of  pood  horses  were  export- 
structure  Mas  due  nuiinlv  to  an  ex-  ^  cd  fo  the  I'niied  States,  (treat  Brit-  ' 
irenicly  mkIc  ouiht  in  the  I'nited  nin.  Trinidad  and  elsewhere  at  sat  ' 
Slates  market  in  whicli  there  was  a  isfactory  iirices.  While  power  ma- 
shofiape  of  neci  lonti.ipe,  resuliinp '  ciijiiery  offers  competition  to  horses! 
in  e.xiraoi  ilinarily  siroiip  values  for  jj,  expected  l.liere  will  ho  a  satis- I 
elipible  fori  taelor.i'  markel  for  some  lime  for  the 


•  Moaer  Orders  driwa  ia 
(  Aoadiaii  dollar.i  are  parable  a* 
k  par  at  all  haDk.x  in  (.anad.i  (er- 
4  ceptinR  the  A'ukon  Dufrict). 

^  •  Money  Orders  drawn  on 

New  A’ork  are  ca.ihcd  in  I  ’nited 
States  dollars  or  the  equivalent 
at  current  rates  ol  exchange  in 
.  all  countries. 

4  •  Money  Orders  in  hterling 

are  drawn  on  London  and  may 
be  cashed  in  all  countries  at 
current  rates  of  exchange. 

1  Vetrr  remitUtnee  if  iaft  fvhm  yrtm 
k  >tf*  imperial  Bant  ol  Canada 
W  Money  Orders. 

MONPY  ORDERS  SOLD  AT 
FVERA'  BRANCH 


the  export.nhlo 


IMPERIAL.  BANK 

OF  CANADA 


HEAD  OFFICE 


TORONTO 


ml  iilenre  expecied  to  ,(,o  reduced  i.vriff  iinder  the  Bniied  '  dppjrell  niiiilifies  and  type.® 


.  teliini  pradu:iil.v.  there  >>  sound 
proiiliii  lot  ;mtiei|i;ilinp  suhst:ini  i;i I 
I  rei  o\ eri  befi're  :iutunin  " 

Business  Outlook 
In  U.S.A.  Is  Drab 

III  Us  Moi'kl.i  siimnuiri  of  itu-  ceii 
onii  tiii'iupss  siMialion.  ilie  Sliimiiird 
i'll. It  IS  I  ICS  T|.mp;ui.l,  of  ,\cM  \o;k, 
ciiiienili  conmu'iiis  ;i.s  folIoMs. 

"This  couiiiri  is  noM  oiiicrm.p  Mie 
second  yc:ii  of  the  dcpiossi.m  miiIi 
sipns  ihtit  Ihe  dec  line  in  tiiisine.ss 


iind  St.iles- 


'I  he  iiossession  of  n  liberal  suppti 


The  present  finds  a  wide  .and  .at-  1 
ir:icfive  outlet  for  our  bacon  in  the! 


BRANCHES  THROUGHOUT  CANADA 


of  roupluipe  and  excellent  f.ill  pas-  -  itniied  Kiiipdom  market  with  prices 
tiire  Mere  also  slimillatory  laetors.  i  i,,r  niir  produef  substantially  hipher 
.\.®  a  iliieci  lesull  of  Ihe  very  lav-  iha.n  in  the  winter  of  Iflltk  This 


ornhie  oiileome  to  their  Miiiler  feed-  loiiplcd  with  a  comparatively  m 
inp  pinpriiiii  in  1 'i:'.tM n:!7.  due  to  the  ,.,;ilo  output  of  hop.s  for  slaiipf 
sireiigtli  of  the  fnitrd  St.iles  mar  has  created  a  healthy  situation 
kei.  Oiii.ino  farmers  and  feeders  production  and  rencMed  inieres! 
piifcha.'cd  a  rci  otd  loliimc  of  stock-  huihlinp  iipsoliime. 

CIS  and  feeders  for  ferdinp  iliirinp  Dalrvitip  made  notable  riropies.® 


creased  from  fl.a.fino  in  lOSk  to  4?.  j  loba,  breedinp  and  fccilor  c  aiilo  to 
Oi)i»  acies  in  lf);{7.  Mitb  production  j  he  sold  at  auction  direct  to  farmeis 


coupled  with  a  comparatively  mod  ;  acres  ui  i:m..  mi...  ...uj.  .0..  i  .  c  .,i  ,.i„  , 

crate  output  of  hop.s  for  sl:iuphtrrh'''^''m;i'f'^  at  from  ...1  lo  ....  million  thus  liecpine  such 
has  created  a  healthv  situation  m  Pn.duelion  In  Onia-  pillar  market, 

nrodi.cllon  and  .ennued  mieros.  rio.  however,  has  been  steadily  de  yiiiie  apart  fro 


alllr  off  Hie  re 


I  Furlher  Decline  In 
1  ,  The  Economic  Index 


CIS  and  fecflers  for  feedinp  iliirinp  Dalryinp  made  notable  propres.®  in  niillion 
the  M  inter  of  I'dl,  .’,S.  Most  ot  these  |fi:’,7  iioih  in  respect  to  ilie  volume  pounds 
Mci'o  i.iirclia.seil  ft  om  tlie  rrairie  of  milk  prodiircd  and  In  the  qiian-  creased 
I’rov  inee.®  Mtopetlie; Ontario  boiipht  fjty  and  value  of  milk  prodiiets  man  diiction 


rio.  however,  has  been  stradily  de  ijiiiie  apart  from  (be  cuici  peiii-.v 
clininp  since  Iflil.a.  and  fell  fiom  S  ."i  nieasurea  above  otilliricil  il.e  lu. 
million  pounds  in  I'lef.  to  7  million  minion  Bovernmeiu  coniinueij  and 


pounds  in  10:17  and  acreage  was  de  enlai'ped  its  long  lerm  program  i.iii 
creased  from  7.000  lo  k.MO.  rio-|dor  the  Prairie  I’arm  liehalillitat.ion 
diiction  of  dark  tobacco  is  pslim.aied  .Ai  l.  Construction  of  sincK-vvater- 


The  factors  'hoMiiip  the  'rc-nd  of  Hue  that  llicrc  has  heen 
onomic  loiidil  Otis,  ."s  comi'ilod  hv  P’ovc'iiietil  111  sover;il  unpi 
1  toiii ' ti joti  Ilu'  caii  of  Stai  isiii's.  dn.'trios,  siicli  as  steel  am 
.-.■  dcd  fif'lic'  decline  in  the  last  Hai  luiilditu;.  but  tlie  gam 
eh.  e;,,-h  ,.f  the  eeonom'c  have  heen  larpelv  in  i  cfl 
I  ..  ■  c\ie  ii  s’leeula'iv  e  ttadiiip  seasonal  mfluenecs  and  li 

■  ;iTo  Inwe'  . . .  from  the  I'.''  mean.'  impressive.  ( 

c  .!  n;  Miek  'I'lie  .h-.-iine  ui  i.ir-  these  uuid  gams  ate  tlie 

■  i.i  m:is  aiiO'.-i  i-lc  ,n'  I'-',.  'i''Pfc.>seii  cotuiit  ions  m  tin 


mis  iH'cn  atresicd  lull  vvlHi  uo  '""inces  Mto.geiiie:  i.iiiario  oougiu  tjiy  and  va  l  ue  of  milk  product  s  man  u.i  r  e  o.i.ei  i  o  is  v,.  ..1  ..  1  . . .  .cn- ■ 

cvuionce  of  an  imporiani  upturn  in  head,  of  wliieh  Ol.nOO  head,  „r,,cinted.  The  final  figures  for  1037  «'  -  "itl'ion  pounds  from  3.000  acres,  mg  dams  and  dtig-niils  on  individual 

itie  nii'iiihs  immediaielv  alioad  It  i®  1  "ere  puicha.sed  direct  fro:ii  drmi.phi  show  that  the  quantitv  of  ereainervi  lo  (J'ichec,  cigar  tohaeco  prniliie-  farms  tvas  furlhet  ejicomaped.  .a 
iriie  ihai  there  has  I.eeii  .some  mi- j  ^  omi  stnckvards  m  ilio  Prairie  p„t,er  manufaeliired  to  be  slightly !  ''on  has  increased  from  4.i;  million  ,  number  of  large  .siorape  anrl  irriga- 


■  hl  I  I'liililctioii  I iici'casini: 


;.  1  -  ■  .  I.  ■  lies  1.  .•■c  I.l'ilflv  III  I  II  "O' 

.iC(!  I;  .-  ’lull  \  ti  i-.'-'Mi^  '':oti>  V"  1  niii.'i 
I'll.  lTg!i-:.r;id'  t’-uid  tiu.'kei  It 
■  -on.!  .'iia'  niisetTed  evic'n.ll  'he 
, oiri.er;' '.  ''le  t'.d  -v  o'  caoil.al  iil.ili: 

ll  i-.Mld  I  e’,|<  n 'll  P  I'l-S  Oe.i  i 

I-  'he  g-.  M  ii’  -Ol-.  e  tr.-ld''lg.  '  ' 

UK  ei'iii'tip  v..  :e  .1'  .1  .-.inside:'  ui;is, 

•,  liiMiT'  level  Th.e  decl'Iie  111  >"tui 


P’oceiiietil  111  sovei;il  important  in 
dn.'trios,  siieli  as  steel  ami  resiiien- 
iiai  liiiildmg.  bill  tile  gams  to  date  I 
liave  tici'ii  larpelv  m  lefleeiion  of  | 
seasonal  mfluenecs  and  iitive  been 
tiy  no  iiiiaii.'  impussive.  Offsetiinp 
the.'!  iniid  gams  at  e  tlie  i  niii  iiillei] 
liepresseu  cotuiit  ions  111  tile  aiiiomo- | 
iule  .in.'i  lexiile  mdustries.  imo  of  the  1 
nm.'i  iit|iiu'iani  eniplo.veis  of  l.'iiior. 

'  I  nd  iisi  t'ia !  (ii'odiii'l  loll,  fiilliivving 
I  lie  p;  (u  ipiiiiiis  1!  1 1  ip  m  I  lie  t  ma  I 
TUiilTi;:-  11:'  l.'C'i  vear.  t'.as  been  fol-; 
lovi  1.-  a  i'i.'i_lilv  lioi'i.'.cuilal  ciiiirse  j 
.-  ;u  1  'he  hi-_inumg  ut  I O::.''.  afi er  : 
mas, UP  alliiMatiii  for  iiiuuial  .-ea- I 


Provinces  and  the  remainder  from  under  th;il  of  ihe  previous  year,  but 


pounds  due  lo  in-;tion  pastures  and  grazing  reserves 


stockyards  in  Ontario  The  province 
of  Qiietiec  reerived  :'..3hu  lirad  direei. 
'I'here  was,  'on,  ;i  pick  up  lo  tlie 


eliee.®e  production  reveal.s  a  substan- i  crea.ses  in  both  acreage  and  yield  j  was  .started  in  .>sasI\atelieM  .111 
lial  increase  not  only  over  lIKtfi.  bul  Pfr  l-arge  pipe  tobacco,  on  der  this  latter  plan.  Hie  pn 


tli.an  any  year  .since 


.'lives  intojecd  ipi^s  Tlie  iiuantity  of  cbee.se  pro 


lot.®  in  the  east,  thc.se  totalling  7.3Pii  dticed  In  1P:!7  was  approximately!  yield  per  acre  was  exceptionally  j  land.s 


per  'icre.  Large  pipe  tobacco,  on  der  this  latter  plan.  Hic  iirovime 
Hie  other  hand,  shows  a  siibsiantial  will  turn  ovi-r  to  tlie  Jiominion  ccr- 
decrease  in  production  .iltliongh  Hie'  'ain  laige  areas  'of  .sui'iuargiiial 
vield  tier  acre  was  exceptionallv  1  land.s  Such  lands  will  Him  lie  le- 


bea.l  direct  from  Hie  west  and  17.-  jej; 
UPii  licad  off  yards  in  Ontario  a.s  ppp 
comiiarnl  vviili  a  conihined  total  of  ipp 
alioiii  13. 'dtp  head  in  liilfi.  iPp 

An  oiiisiandtn:  fc.Hitre  of  the 
marker  was  an  ahscncc  of  conges-  p, 


Hon  in  siippl.v,  which  occurred  riiir-  jpp  pfpvjoiis  year  1  oiiceni  rtited  milk  | 


ins  the  iiuiiimn  nionilis  of  somi 
Iirevioiis  vears  and  willi  very  disii.s- 
irous  effect  on  the  price  struniirc 


1 3S,iinii,nnn  ib..  which  Is  over  d.iinn.- i  high  Production  o.P  ihi.s  tv  pe.  grown,  moveil  from  ciiHivaiion.  ami  will  lie 
nun  III  mote  fli.m  the  production  for'  acre.s.  amounted  to  about;  tts.'d  for  gra/imi  and  |iii.,iuiasc  onlv 

the  previous  ye:ir.  As  a  result  of  -  .'iboiii  1.7  million  pounds.  Small  pipe!  I'he  Doiuini'jii  undeiiakc.®  to  fence 

the  increa.se  in  the  jirodiiction  in  ^  loiiacco  slvovved  a  slight  increase,  i  these  pastuies  and  to  01101.110  ,ind 
1037.  exports  during  the  year  I  pounds  being  grown  in  SHn  maintain  them  Kaeb  pasture  will  be 

Mere  pt  npori  ifip;i  1 1  v  greater  tlmn  In  I  aeres,  I  be  growing  of  flue-cured)  tiscil  by  fciimeis  in  it.®  iiciglilini  liocid. 

the  previous  year  1  oiiccul  tilted  milk  |  tobacco  is  rapitlly  becoming  more,  "'ho  will  org.inize  Hicuii'elv  c,'.  ipio  a 

iii'od  lift  ion  for  I't:t7  iiu-reascd  siili-  popular  in  Quebec.  I  he  acreage'  (ir.a/.ing  Association  foi  Hu:-  pur 


iii'odiif'lion  for  I'I37  iiuieascd  siib-  popular  m  CJiP 
st.'iiifiiiliy  over  in:;!;  as  the  prodiic-  planted  in 


‘I  he  acreage  (ir.azing  Association  foi  Hi;:-  pm' 
4311  .icrrs  with!  pose.  The  e.slablirlmicnl  of  a  niim- 


Sumdaid  !  in  T':: 


’ !  :i  II  Hie  ]('■. 

■  h  inr!  mg 

(  111!  lo  gel  , 

■  -  pi  c, spec  I 


‘V  mu  -  vea 
(  ccmlll  li'tl:' 


(-,>';',irr,'ii  '’(..'A  p-;-i's  M.i.s  ;  3' ,  . 
Tac-ti  .'•■  Hii-  s'v  tmi'ci:  fai  i.H's 

;-!.,,vverl  liec-tlipy  ev.-.'p'  I'H  pil  il  1 1 'Ocl 
toed  ''eiii>.  ,'i®  -..mn;  •  ed  wiiti  Hie 
-.'inif  V  re's  "f  t'ctf  Tlie  dmp  m  ear- 

Ic.cc'im-''  M.-IS  X  I',  wll'i..  Mti,,lcs;|!c 

p.--p  e  ri  ..:-cieii  ;i  de'leil  ivf  1  Xo 
fi-Mlk  .-.ei-iiig,;,  l-omnpni  Slcn  k  luiee.' 
.Ill  .;t  ■'.  •■  Mad'ug  vv.,-te  emi- 

■  t.el.cv  H’e  lev. -Is  of  Hn 
ot  hi-'  yeici. 

i  :  e  z-.-onomif-  mnex  ti,'i®eil  upon 
a'lo' e-mentiom-d  faeioi.s  de.-lm- 
c-d  f'ciiii  !'■'■'.!  in  the  piceeding  week 
le.  :.  Tile  (i:-oii  ot  vv;:.  due 

:o  dr-c  imes  m  eaell  of  the  .-I'X  fio  ’o:-s 
e.\<  <■1)1  I'piTiilai  ive  tr.idlng.  'i'lie  d* - 


respotisitile  for 


pound® 


iippi'oxlmaiely  1 37.'i31  .iino  ,  a  prodiiclion  of  :t:!n,nnn  II.. 
I  increase  of  3n.nnn.0nn  iicres  were  grown  in  in:!r,. 


I'oiiu'iiou  lias  tieeii  !  live  sioek  volume  litit  the  ready  0111- 
tlic  70  niark  ll!'3h  let  In  llie  domestic  ;md  the  I’nited 
last  Iiecembci.  and  .'-'tales  tiiarlvef'  gave  staivililv  to  the 
ai  the  .April  figure  vv  hole  situation  In  in:t7  tlie  t'nitcd 
ban  a  |)omi  or  two  Ixmg'lom  marl-iet  for  eattle  w.ns 
prospects  tire  that  largely  below  an  export  liasis  be- 
1011  for  the  enure  ctiiise  of  ilir  tiniisiial  diawing  powei- 
II  avertige  uo  more  of  tip-  I'nited  .-ttates  market, 
le  itie  depi'esseil  Tlie  sdiiaiion  u.i.'.  U|)  to  the  niiil- 
'luat'ier.  db-  1''  Mtircli  iliis  year,  reversed 

iitier  iliab  outlook.  larinomir  londiilon®  in  the  I'nited 
iru;;  for  lioiic  Hiat  .''■|.■l!es  at'Ociiiled  vvitli  a  be.'ivy  vol- 
vill  gel  umlei  wav  lime  of  eiillle  on  feed  ip  [lie  1 'orn 


lio.ct'iig  around  tlie  70  mark  ting’d 
c'i|U,c!  |ooi  sim  e  lust  liecembei  ,  and 
miiealiotis  are  that  tlie  .April  figure 
Mill  tie  uo  mote  iliiin  a  |)omi  or  two 
iiiglier  Indeed,  prospeiis  are  Hiat 
ili'iusirial  product  loll  for  ihe  eiiiire 
'('( oii'l  qiiariei'  will  iiveriige  uo  more 
Hiau  .-llgiillv  alcove  Hie  ilepresseil 
levels  cc;  Hie  lii';;t  'piarier. 

"||(■,sp!le  Hus  raitier  ilrab  oiiiiook. 
theie  i:-.  t-onie  basis  for  Imiic  Hiat 
a  slow  reeovetv  will  ge|  imilei  wav 
later  tin:-;  jear.  'I'lme  alone  i-  iisiial- 
l.v  siufliient  to  ccii'i'ert  maladjii.u- 


lioimd.s  over  lli;ii  of  in:!ll.  Both  dn- 
niesiie  and  export  demand  foi  con-, 
ceniraied  milk  iiroiliicis  was  exeep- 
lionallv  good  during  1037, 


In  British  Tolumbia,  the  prodiii' 


her  of  siicIi  i.(iminuni(y  pas'iiies  Is 
underway  at  the  pirsrtii  lime. 

■Phe  situation  in  Ihe  r’rairie  rim 


lion  of  437.000  pounds  on  4.i0  acres  vincos  is  not  regarded  as  .n  iegioii.il 
.'hows  a  siilisiani  ia  I  inrrease  over!  one.  liul  national.  It  is  plajined  to 
the  'III. non  (loiinrls  prodiieed  in  103(1 1  continue  with  the  program  of  rehtib- 


for  tlie  I  Iroiii  13.' 


Hell  Slates  ami  eisewltcre  have 
briiiiglii  alioii'  .1  sharp  drop  in  eatllc 


minis  in  iiur  economic  St  rmt  111  I-,  a  nd  idires  ami  I'aiiadian  exports  to  that 


of  in::7  "hiio  Hirse  aii.iiisi  im  nl - 


I'ciug  maitvei  tiave  eon.m’iiueiiHy  been  of  ,i 


d  I'.',  tlie  standing  at  that  time  hainiiercd  iiy  poliiical  i iii .1  ferenee 


WEST  K00TE.N,4Y 


liavirig  lieeri  llOn  Kacb  "f  ftie  sTi 
tailors  exeepi  Hie  index  of  eapital- 
!/ed  tconil  yield.',  vva®  si  a  iower 
'evel  in  ihe  !3-mon:lr-!  ercinpiuison 
.-.'Oiiomie  ndex  red  oulv  stioM 


Net  Income  of  $l,4.>6.6(j4  Com-  r  ii  rx  p  1 

,,T-u  orineo  Fmtliei  De.  I'r.e  In 

r.oi'ts  ltd  1  ,g64,()i>iS  X-  •  Ui  r-  1 

'  rrcin.ht  Cav  LoatHt; 

in  I  Bob  .  .  , 


i.  c.|i<l,  ..  .Ma  c';i  3‘c,  dc 
Is  -  •  i  idiii  1  I.';37  n 
ami  tlie  imie . 
'i  d  ::om  7I..'H  tiom 
-.-d  wiili  last  year'.® 
a  I  V  .1:-  doM  11  lev  3.d  1 '' 
a:.,'  ligiilei  Ivy  !  _'|'c 
pap.  1  i.'l’.'i.  <  Old  ■'.■.I. 
i'.'cclipis  731'.  Iiimtcer 

■  i.'i  Tve  toek  (pc- 


Auvance  m  WTieal 
reahires  Frite  Iiiticx  Rise 


wiih  Hie  free  pl.av  of  eeouomie  fotc-e: 
iHic  ni.imiename  cef  ar' ifieally  liigl 
wage®  sc  ale.',  for  example,  is  a  resiil 
of  pcaliHcal  cm  (.11  r.i geim-m  of  exc-e.s 
sive  talco-  (i(-m,mci.-(  c .  .-0:1..-  |iiogres: 

.s  ev'idc-ni. 

Ulide  liille  m  Hie  vvav  of  a  posi 
si.miilus  is  e.xpeeied  lo  emanali 
o:ii  V.  a.'limg'oii.  i.ev  cri  holess  Hi. 
'Ipct'c-  c-n  I  Igl’.Ieiied  Icoll'-le.-:  of  Ton 
c  \c-m)il  tied  m  tlie  tax  lui 
-  :  aiigc  s.  .'Iiotild  luisii-li  llie  reacijiis' 
11'  |cerioc|  Hivciiigli  vvii.c  li  ::( 


Increase  in  U.S.  Steel 
Output  Not  lmprcs.sivc 

.\inei>.-all  p:  C.clllel  Kill  C.|  sl.-el  ,1.- 
.;ciT'  last  vveel-i  was  e-tmiali'l  lii-ic 
at  ’.d',  of  eapaeiiv,  up  3  pomis  from 
Hie  liiei-eclmg  reiioM  and  I  (loinis 
Inghei  Hian  ilie  average  for  I-'ehi  11 
ary.  M'liile  sonie  M-a.-onal  Ineiease 
ai  ilc-mami  lias  taken  piar-e.  llii'  m- 
Mfipe  Is  .mall  relative  lo  pie<-e 
di-ii  :  ■  ,!a  c-h  fo;  iiiei  l.v  vv  as  I  lie 

h:gli  monili  o|'  Hie  year  in  produc- 
'  cm  I  xcepi  '.v-licii  a  geic.-ral  sw  ing 
wa.s  III  pi  legless.  'I'iie  pi-iiiei|ial  m- 
cica.i-  iia.--  lieen  m  iiierclia  111  -  vv  i  rc 
|"odui  t.(,  pa!  ' :( iilai  ly  fence.  for 


was  value  of  loi.H  milk  production  for 
is  be-  ip.c-  .-iv.iilable  tliey  will  iin 

povvei  (joiitiiedly  show  a  siibslani iai  nd  | 
vancr  in  comparison  vvIHi  idnCi  and  I 
’  "till-  i,;  (expected  lo  be  in  the  neighbor- 1 
liood  of  approximately  .t-33'i,fiOO,OnO . 
nited  increases  of  buHcr  and  cheese 

prices  in  1fl.37  a.s  compared  vvilh  the 
t  orn  yr,.,|  iP3f;  are  estimated  10  have 
added  ;i ppmxi ma tely  S'l.iifliioncl  to 
cat  I  It:  revenues 

II  that  I'niil 

1  't  .  ,  I  .  I 

e  no  '  anada  iiad  a  Ininiper  rrop  of 

.r  i't‘'xl  fruits  Ml  t;i37.  The  pi'uilue- 


froui  13.3  acres.  ilitalion  so  ihat  a  greaiev  iiiensure 

o  L  I  •!-»  *•  I  permanence  c.in  be  a.s.siired  to 

rniine  1  arm  Rehalnlitation  j  agriculture  than  lias-  been 

l.’cferences  have  already  been’  tiie  case  in  some  rrspeeis  in  the 
made  to  the  drought,  in  Weslern  Tan- 1  past. 


crenee  ■  'aHicr  icstricU-d  volume  .-tini  e,  no  '  '  ‘| 

foues  l.mbt,  a  verv  eoi.sideiable  part  of  ,  j"".'"''-] 

y  high  Hie  pre-em  .-atHe  holdings  vv  e,  e  p.il  I"'"  "PP't':-.  Hie  prim-ipal  fruit  on. 

re-ult  on  feed  with  the  mite, I  .Stairs  out-  f 

exee.s  te,  in  v  evv  the  le.s.s  favorable  ,  ondi-  '''''''  '-h  dc.Ktit  lian  els  an  in- 

"gu'ss  :ons  of  H.ai  markel  can-ed  some  <  of  31  per  cent,  over  the  in..„, 

uneasiness.  In  Hiis  setnatiun.  Hie  ''''''P  "  'J'"  h"'5‘'st 

1  P"si-  I'nited  Kingdom  marker,  as  in  some  '^'''P  ""  •  -  ■  ni'  lion  barrels  | 

nanale  crtm  i  vears.  is  providing  an  alter-  '^""’7  Pt"'''""')  m  IT.  ..  (, rowing 

s-s  the  „a,u„  'ouHet  so  tar  at  atuaetive  mid  ha  rvcsl  mg  eundtt  toms  vv  ere  gen- , 

,  . . .  1 . .  , _ _  ertilly  favorable  except  for  the  rn- , 


adit  niul  some  of  the  effects  upon  the 
whole  of  I'anadian  agrieulfiire  and 
Hie  trade  of  t'anada  generally,  be¬ 
cause  of  the  loss  it  has  caused  in 
the  piircbiising  povvoi-  of  the  many 
persons  directly  in  what  is  known 
as  the  droiiglil  tircii.  The  dronghi 
prolileni  siiniild  not  be  regarded  tis  a 
regional  one.  but  a.s  one  tlial  1.®  of 
'•eonomie  eoniern  lo  Hie  vvliole  Po- 
minion  bec.-mse  of  its  effect  upon 
botli  domestic  and  export  trade.  In  a 
lii'ief  review  of  the  situation  Hie  fol¬ 
lowing  may  be  regarded  as  Hie  priii- 
cipal  feature.®: 

\  large  ptirl  of  tlie  Prairie  Pro¬ 
vinces  wiis  again  visited  l>y  -evere 
iltonghi  in  1037.  .Alberiti  was.  iier- 


I  >larketiiig 

I  Thi-  conci'i  n  of  the  Pomiiiinn  Pe- 
'  parinient  of  .Agrieiili itre  tn  eypamt 
land  maintain  markets  for  Hie  .-viir 
I  pins  of  Canada's  farm  product,.®  is 
conitinlly  active.  'I'bi-  yiarlvetii.g 
I  Service  seeks  lo  est.iblisli  a  line  ..r 
j  corilael  between  the  prndiirrr  and 
eiislomci  wbieh  will  rer.iili  in  ihe 
;  eiistonier  gelling  wlial  lie  do'iier. 
'and  the  producer  a  coiiseuueni  in-t- 
j  ter  iiric  e.  .A  fairly  conipi  eliens  v  c 
I  .study  of  the  renu it enieiil .s  of  Hie 
iiiaricei  fur  i'anadian  farm  iirodu'-i.® 
in  Hie  Briilsb  Isles  was  made  i:  "m 
,  summer  by  the  Pirectoi  of  M.irki't- 
1  ing  Set  vices,  anii  a  gioiip  of  ,igri- 


re®  and  exports  have  been  made  "nilly  favorable  except  for  the  r,i- 
ex Maritime  ports  since  the  first  of  '  tor  disa st mils  s  orms  w^hich  swept 


(iMii  I  -...  4  1 14»  ,  •  J  '<  iil»n:al  oNport.s,  Mm  uliilr  4'\rr\ 

'-'N  po.ssibilitv  of  Hie  expor:  markei.s  I® 


•he  ve:,,'  to  the  full  eapacitv  of  ocean  ''""‘'E;’','''  ''‘'T  :  ail  sections.  Saskat 

pace  Piiring  carlv  March  a  record  .September,  forcing  1^,,,,. 

verkiv  movement  Tor  Hie  pa.st  few  "  half  mtllion  l.arrcls  of  fruit  to  tbe|  , 

.-.irs  was  made  when  3.101  eailleon  heavy  lo.ss  '"j,, pp.-oaclied.  it  became 

011:  boats  left  Htilifax  and  .Saint  '  El  .  .  onlv  that  thousands  of 

lohn  for  British  port.s.  At  that  lime.  ,  The  fall  movement  of  apples  to  ^e  almost  or  er 

Hiere  liad  developed  an  impiovi'd  1  ’’W' c'r,*^.'r  i"'*."'  meome.  but  that  there 

lone  in  Hie  I'nited  .stales  w  ith  a  eon-  ”*•"  t'"""*''’"  siiffieient  feed  in  the 

•  •■'iii  -m  increase  in  exports  lo  Huit  ,  linen  ollsei  to  a  gie.ii  extent  ly  to  winter  the 

mark,  I  II  is  hoped  Ihat  the  ,  „  o- ,  '"I''"’"  hand.  The  situation 

wav  miHe,  wtll  develop  -siiffi''!''ni  |  '' hi'l"  «  '/>  ' national  importance.: 

ilinir-nsions  to  give  aiiequaie  suiiport  '  '  '■nA*'-  -’  policies  were  ilevis 

to  rx,. Ming  price  levels.  half-harre  s  and  ...iin  3,  x ,  riomm.c.n  P 

.  ,  hoxrs  a.N  cunipaiofl  uMh  f»ar-  :  . . . 

Imnng  I'i3,  Tanada  made  :in  ex  ,  hiir-hinels  and  ISC’-  f  in  i  cdt.iboi 

'■'■'l.ni  ilforr  toward  fillin''  Hie  I  '  M  '  ”,  '  '  ivrov  incial  aiil  horit  ie.s 

ciioir  tow.  in  iMiin.-  boxes  during  the  eorresponilmg  L,.  1  id  in  ihs 

Hr;,  -h  itiioia  for  tanadian  liacon.  ns.-ind  in  iii-'i''-  Wbii..  mrc'i  r>f  ii.r.  ”  ''totei  lal  .ml  mtlie 
•I  hc  Hnal  figures  for  Ihe  ''nlendar  -  3  '•'  '^1’  ' 

v'c.c,  Of  |V!7  show  Ihat  ovei  I'.-’nnO-  'ban  through  utiemplo.i 

V. ,11  III  I..,,  SHOW  Iii.il  Iii.i  I  ..  I  ,  Kingdom,  sm.ill  qiianfiiies  have  lieen  „r  ..i.i 


I  Piace.  Ihe  in-  rv.-Ming  price  levels, 
iitivc  III  piece  liiiiing  1337  Canada  made  :in  ex 
HUM  l.v  was  Hie  c'■■!l.:ll  clfoi't  toward  filling  Hie 
ycai'  ill  produc-  Hr;,  -h  qiioia  for  t  anadian  liacon. 

g'Mimal  swing  Th.  tiiuil  figures  for  Hie  calendar 

le  pi  iiiei|ial  111-  yc.ii  of  |;i,'!7  .®liovv  lhal  ovei  I'i3.finn,- 

nicrcliaiu-w  ire  niiu  ;li.a  of  bacon  and  linnis  were  ex- 

ly  fence.  for  tio':'*il  to  Hie  Cniled  Kingdom,  the 


I  in  lfi:;f!  and  .Manitolia  had  aniiilp| 
*  rams  and  good  crops  in  practically 

.1  .  entia  .jji  ..pctions,  Saskatchewan.  Iiow  -  j 
forcing  I  .siirfp|-(.(|  more  aciitelv  iliani 

11  to  Hie  I  pyp,.  hpfdfp  As  the  harvest  season! 
Ins.s  •"  j  ,1  pp|.f,;,(.||p,j  It  hcratne  apparenl  not  j 
only  lhal  thousands  of  farm  faiiiilic.s 
ipli's  to  he  almost  or  entirely  wilhoul, 

ivh.it  le-  hill  lhal  there  was  faf  from' 

.Hualion  jciiffjpipttt  feed  in  the  Trairie  Pro 
'tent  ly  duppj^  to  winter  the  livestock  on 
'”'1’"' l-'t-  hand.  I'lie  situation  was  one  of 
national  Importance,  and  a  number' 
''■oiv^c-'  tiolicics  were  ileviseil  lo  meel  il 
i'-i’.,  ''“^1  by  the  Pominiiin  Pe();i rl mriil  of 
i''*T  "  I  .Agitculiiii'C  in  ccdtaboralion  wiili  ilie. 


provincial  aiiHiorit  ie.s  As  Hie  needi 


foi  malerial  aid  in  the  droiighi  areas 


t  lieing  ohsei  vcd  foi  the  b.-nefii  of  Hie 
I  Canadian  ftirmer.  Hie  Mai  kciing  .-^'m 
I  vice  is  paying  parlii  iil.i:  ;i  1 1  eiii  ..m 
to  I  he  domcsi  ic  m.i  1  ki  i . 

Througlioui  I!i;i7  ilic  vvii  k  of  Hie 
j  production,  scieiu  e  .md  protect  ve 
I  services  of  Hic  I ir-p.i :  1  meni,  wa.- 
I  fiill.v  mairitamed  accoi dm g  to  |iio 
gianis  planned  m  .idvaiue  riie-.e 
services,  Ihoii.gli  in  no  way  special n 
lar,  arc.  ncvcrHicless,  .if  1  rriiiendiui® 

I  iniport.'incc  lo  ilie  farmer  and  HI 
lliose  engaged  in  indiisirie.®  related 
,  cither  difccily  01  iiiilirei-t  Iv  to  ;igri 
culture. 

'  There  are  two  main  oiijeci;®  In  .HI 
'  the,  work  and  services  of  Hie  pomm 
ion  Pep.irlineni  of  .Agriciillim' 


the  Cniled  :  better  agrieiiliiire  and 

les  b-.ve  lieen'  'iticmplovmont.  the  ad  , 

West  Indies  I  (lic-'ie  aieas  |-„pn|  appreciates  lhal  prosperiiv  in 

<• — . ’  I I'ansferrefl  fiom  ihe  Po-  agrieulture  nieans  National  priis|i''i 

,  minion  Pei.artniem  of  l.al.or  to  the  |,(.  ,,  j,,  ,,,  pt„|  ,hai 

I  Pominion  Popa  rlnirvul  of  the  services  of  Hie  Denari  mem  ar.' 


.'ici  pMic. 

\\  ml"  sii  i-l  Miak'-rs 
iiiiim"'i  Hi.'ii  (li'mand  li: 
g'i'ai  III  o;i(|i.nillg.  Hiev 
vv  il  ll  gi'iii  r.'ii  liilsines®  ; 

'  lio  moi'i-  I  oiiid  Ice  i-:. 


0111  ihere  liavej  hig.iest  volimie.l  hai  lias  been  expoil- 
l  e.lses  III  slii'l’ts  !  eil  sitl'-e  Hie  coming  into  effcci  of 
tic  (iit.'ivva  Agieemenis  in  1033.  'I'he 
;ers  are  disap-  iiigi;  fjgiiie  of  40  |ier  ecru,  of  the 
rl  Im.-i  shown  no,  luu,,  nmikeimg.®  of  Canadiaii  hog.® 
iliev  tiidil  iliati  vv;i.s  ex (i. .rl ed  as  bacon.  This  was 
s.®  :i.-  Iigtil  as  II  i  m;i(le  iiossilde  icy  tlie  marked  im- 
■  i-'.liecied.  'l'wo|  pi  iiveiiieiii  in  Hie  prices  for  Cana- 
as  lo  si-asiiiial  j  diaa  liacoii  on  Ihe  Biilish  markel,  a.® 


/?t/ v/DC.'TS  Index 


Isi'iuj!'  .Dire  Opt  urn  I  Stic 

lo  .'VuiU'nn  Frospecii 

lie-  ■  I'.pi.i  mi  I  .V .  Id  .  '  <  Mil 
'  l:  :"ii  ila  "  T  .  '  1  IlII  II  li 


I'imii'.i  .  a.  "  Ill  liiiilding  and  In  Hie  i 
;ii:loiiiid)ili-  mdii.'lry. 

I.’c.  .dcni  !.il  iiiiilijitig  loriiiiiues  lo! 
m.-li"  a  pool'  sliowmg.  ai  lei-s  Hiaii 
i.n.--i|md  till  ;'aii  iliai  oiiiaiiuii  in 
:li"  .ICIiVi-  pl'l'lcill.  Ill  vvliicti  i!l3a  vva'v 
i."  iiigli  ve;ir.  Pipe  mills  feel  Hiis 
•  I  k  ki-t-nly.  1,4-iiing.®  of  consiriic 
'  .Mial  SI.  cl  ri  purled  l:is'  week,  m 
.  -  brieaieil  ,-l  riicl It ra  I.  erinerete  i  i'iii- 
Iciii'ilig  liais  plate  wurl;  and  slieei 


dr'crease  uf  almost  I,,  .lu  aide 


’lie  year  progi'csscd,  particularly 
li'i'ing  iindsiimmcr  and  Hie  earl.v  tiii- 
'  .nin  rreason,  d'lring  wliicli  period 
mices  exceeded  those  ot  Hie  corres- 
'  :d  ng  pe!'!ii,|  In  lO:’.!;  Tlie  Iv.ii  on 
':  ;  el  devc'loiied  -oiii'’  Ici'ake  in 

-  I  (P'liti';'  of  i;i:’.7.  as  a  lesiili  ol 
'ra(':!''iii  of  Hie  Brillsli  eon-iiiii- 
■'  agaipM  liigh  retail  price..  Since 

■  Ic .  lice.'  (  V  (  r.  I  lii're  Im  '  hei  n  ).  re  ■ 

■  cMv  and  r'i"sii'''is  appear  lo  be 


Kin-dorn  the  'll  '  wa.s  transferred  ftom  the  Po¬ 
sh  en  export- ■  minion  Department  of  l.abor  to  the 

mm  effer  '.f  f:*”'”  c  "c!-"  r.ominmn  Pepartni.vn.  of  Agricul- 

s  in  1033.  The  .  " /paplnq  ' oi her  conn^ '  nf" ''"monts  arrived  ol  rii reeled  lo  Hie  I'ariner  and  the  i>eo 

'•  ;  es  I'hl  do^  Dominion  Peparlment: 

'anadian  hog.®  ,  dome.siic  pt  res  on  ap  Agriciiliure  and  Hie  Provinces  of 

n  Th  s  vv.Ts  Alberia  and  Saskaichewan.  the  Do-, - • .  . 

narked  im-  \  i  p, inion  pays  100  per  ce.ii  of  male-:  ^ 

ces  for  Cana-  t he  ma rke, s  a  some- , 

tish  markel,  a.®  ""O'  's  no  e.  .  assisttinee  in  oilier  areas.  Hie  ae-' 

particiilai  ly  I’nlaloes  iiial  di.®t rihiit.ion  bring  iindei  iakenj 

I  Hie  earl.v  au-  While  the  l!':I7  polal..  acreage  in-  by  Hie  province.  In  addition,  a  spe- | 
wliicli  period  creased  7  |>er  cenl.,  seasonal  e.cnd i- 1  eia I  distribution  uf  siicli  Canadian 
ot  Hie  curies-'  liuiis  resiiHed  in  a  sligliHy  luweri  fuud.®  a.s  tipiilcs.  cheese,  beans  and 
’.i;  'I'lie  lull  un  average  yield  |ier  acre.  Hie  crop  to- [  tisli  m  Hie  amount  of  S1.0O0.0OO  was 
iii(.  l.iake  in  falliii's  OO.fiiia.noo  Inishels  ns  com-  iiiade  directly  by  Hie  liommion  (7ov- 
i.s  a  lesiili  ol  reared  vvilh  Ihe  10:iii  crup  of  ri.3,037.-  (Miitneni  in  ihe  drought  areas.  'I'lii.s 
iiisli  ccin mil-  "Ito  tiusliel.s  l.ower  yields  were  re-  liad  (he  floiihle  effect  of  assisting 


the  services 


Hie  Pi'itiirl mem  ar. 


nno  tiusliel.s  l.ower  yields  were  re-  liad  (he  floiihle  effect  of  assisting 
iiorfcd  in  Hie  .Ma ril imes.  Qiieliec  and  producers  in  various  pans  of  Hie 


.ne-Hiiid  from  tlie  preceding  week 


I'liii  cin  of  Biuok 


nut  iriiiifale  Hi; 


Saskaiclu'M  an.  'Ihe  mereased  pro- 
iliiciiuii  lugi'Hicr  witli  one  of  the  lar 
■e.si  vieliis  on  leeonl  in  the  Pniled 
-stales  will  pi'oliahlv  have  a  depress- 


Pominion  and  uf  adding  a  needed 
variety  ll)  Ihe  diet  'if  ibose  in  need 
uf  ;iid  (in  llie  prairies. 

Because  of  lack  of  feed,  every  ef 


m-ic-.  '.-I..  1 '.  e  C-.  ,1  eim'iMues:  a  'ear  inivioii®.  wIkmi  there  Mas  i.n 

"  Ciciie,,,  cd  ;.v  m:,'  eaies,  a  e  xc-ept  iupa  1 1  v  aciiM-  week.  .'I'iie 

-  :.i,ci.  -  -.  .'MU  T'liiii.  maikeis  '  u  Ml  11  la  1 1  ve  loial  since  laniiar.v  ]  is 

,'*'ic';'<i.  '!.•■  diiim.'iie  ,s;i  ii.it  lull  lusi  'I'cwn  In',  fi'uiii  I'cK.  agamsi  a  :',7' , 

li.e  siL'i,.'  I.I  picm.'-e  i.iiied  III  I'eli-  I"®®  shuvvii  hy  a  similar  coniparisuii 

■  iia  I  >  I'iU'  imuiuls,  i-vei  seiisilive  a  vvfek  agci.  Sii'ielly  euiniiiereia  I 

ll.  I'lmnges  m  sciitiini'hl,  iiiuved  vvurk  i.-  viriilallv  lacking,  as  lia 

duvviiMarii  ■ 'omniuilii  u  s.  .siucks.  and  ll(•eM  Hii'  c'a,®e  since  early  in  Hie  de- 


a  dnipuf  almust  iwu-Hiirds  fifim  ,,i|ipiii  ,,f  hogs  will  be  imide  ing  (  ffeei  on  Hie  market  i liroiiclioiit  fori  was  made  lu  move  or  mtirkel  ’ 


I'':!S  as  mi  !'i:;7.  Ini'  Hie  rcdiimion 
iv  KOI  be  ;s  leli  as  lu  affi'  i  -ei mens  I'lmirs  su  far  received.  years.  Hie  Ponilnioii  Pepartiiienl  of 

Tie  iiiovemepi  ot  Can  uli.in  liar  rin  'I  tie  .'iiimml  quoin  of  73n,0()ii  bush-  .Agi  ifiilliire  paid  part  of  Hie  expen- 
.1  ex'iiii'i.  if  tile  price  m  H'ai  mar-  i  Is  of  (  ('i  iified  seed  iioiaioes  aliowed  ses  of  such  easiern  fa  riners  as  went 
is  f.'ivniiilde.  Kvimv  iifmi  will  imdei  the  Canada-C.S  Tnidc  Treal.v  Wesl  to  piircliase  cnllie  for  winter 
made  dm  iiig  l!i:;k  to  iiiamtaiiiHie  was  praei  ically  exha  iisl  t-d  at  Hie  end  feeding.  .Moreover,  .id  per  ceuf.  of 
I. in  vidiime  uf  l‘i:i7  ami  lu  im-  uf  Nuvemliei.  ami  siilislamial  sliij)-  tlie  freiglii  iharges  un  feeder  caL-; 


Hie  se;isun  as  is  indicaled  bv  Hie  siirpiiis  livesiuck. 


.\s  in  previous 


years.  Hie  Ponilnioii  Pepartiiienl  of 
.Agi  ifiilliire  ptiid  part  of  the  expen- 


.  Buiid-s  pa  I  i  1(1  pa  ted  m  Hie  vvc-akiiess 

•  ;  M.iU  But  III'-  Business  Index  fill  unly  a 

••  y.l.l.r  .nil.)  :i,  •  ■  liMle,  w  iHi  sunie  imiiisl  ries  :-lniwing 

I  p  e  , l-'..,,  n-’;  '  •  ■  I,  I  , 

I  -.!(  \v , . liiiiieat  Inn-  Ilf  lev 'V  Illy. 

•.■ce-.l  :,g  II  '■  ".‘Spring  upen®  v.  iHi  a  l  unle-;^  l,e- 

'  P  iiili'li*^*  '"  livveeii  tile  a.  ,  ii  m  ii  la  1 1  li  g  eentiumic 

I-'.:,."  si.c  :  ..tfig  r,  ;  lui  I  ns  u(  'evival  and  Hin  dnadempg 

t'  '  t.''!'  :t  ^  elfeel  uf  liar  I  III  ella  im  ll',".  uvei 

.  !.'.,;:ii:;  k:>  ( b  iv  e  i  tcineni  puluii.s  .'iin  |ia  rl  nil  la  i  I  y 

II  1.  vtsrl.cl:  in  Hie  lullgrciliml  .\  el  Iia  I  Iv .  I|ie 

'?  '  ,1  I  fear®  bavr  lingered  biiig  aliei  Hie  re 

■  pyt-  'ii'i!'  in,-i>r's,  '.  \  '  furrii  u;'  1  eg-ijla  1 , n  v  1  i-eiid  lias  given 

■iis  Ver,.'.  ,.VVinnir»i;  \\  n  diingtun  tu  a  presMire  lu 

4*  |■l.lT,na^l  .  Milt;  ■ir  ri-s;iiihij  ■  ny  'a  i  . 

p;r-s  iiiiiivfi.v  mea:-iires.  W 'iiei 
-  —  -  I  ea  1 1  z:i  "lOii  uf  Ibis  I  ra  nsfurrna  1  irm 

The  i  lilUlieinl  rimes  reaches  a  '.IpniM  help  10  resiure  eunf idenee 

uss  nf  penple  who  are  interes(ed  aiift  ■  1  y  smlll/.e  ij-.e  forces  uf  f  xpan 
id  able  to  bilj  invesfineul  xeciiri-  spin.  The  probahjlil  ies  an-  that: 

pv,  ■  Biiainess  will  serape  bulloni  a  lilile 


TO  CAN  i:.( .  (  I  \>I.S 


rm,  I  Hiirier'  IT-. 
11  .  fr-nii  I  ;  ra  b.'i  m 
'll  il"  I  .1 11  m  il  :  n 
■I  '.  pri  'iili'ir  Ilf  I  III 


I'll  I  '"liimn:;i 
I  la  ml  1  "g  mi 


.  pun  V  Illume  1  d'  1  ‘i:i7  mid  1  u  im  - 
I.'UV"  flTlller  Hie  qiialiiy  uf  Hie  pru- 
:  le;  The  l  ii.ted  Stales  maikel  fui' 
hur  due.'  nut  give  promise  ul  be,iig 
.'Utai'iive  lu  Jhu  c.inadmn  exiiurier. 
:i  ad  till'  M  u;i  !d  c  ea !  e  .1  mure  fa  v  ur 
.1  '1 ,1  ,i'  U.I  Hun  III  re.'pi  et  uf  Hin 

leuvimi  iii  uf  I'an.'idmn  bin  mi  luHin 
I  n-ieil  KiH'-dum  markel  Ciimplcle 
'ig  :ii-  III!  I'l  :7  buM  iliai  Hn-  lui:H 
n  ll  mli"i  u|  Inez .'  .-  ubi  a  I  v  e  .1  ml  .he 


barges  uii  feeder  caL-i 


mem  s  were  again  made  to  Argen-'  He  move'l  uni  of  Hie  area  under  the 
lina.  I  fpedei  Trade  Agref'iiieni  between 


imlig  '|■nliil(•eo 

ner.  The  l'i:',7  I'anadian  loliaceu  crop 
ivur  M.IS  Hie  lalge  t  and  one  of  llie  fine.sl 
Hie  ever  prudmeil  The  lulal  aiieage 
11  Hie  fn;  all  1  v  pe-;  ami  all  di'ti'iels  vva.-, 
plele  .ibcnil  113. linn  aeres.  Hie  largest  In  Hie 
iiii.'il  III  lui;  uf  Hie  indnsliy.  and  Hie  es- 
le  'uiialcd  lulal  prodneiiun  is  71.1  mil 


III  II  DIN).  IN  li.l 


cluss  Ilf  peiiple  who  are  interes(ed  and  iiys'Hlll/,e  ij 
iiii'I  phle  to  bilj  invesfineul  seciiri-  spin.  The  proba 
(ios,  ■  Business  will  ser 


!'u  UMI  pul  of  slleep  ; 
Ml g  T'  17  n  lie.i  1  ccl  mil 

•  d  I  In  deehiie  M  liic'li 

limium;  siiie''  In:::’ 


■  I  pl  iiii  .iiicI  iIm'i'I  mi  liiiii  pmind  ,  Weather  I'undiiimi.s, 
imi  hi  'll  eviepi  fill  heavy  i';iin..  aHeeliiig  ei-r 
n  IS'innn  i.im  BprIey  .iie.is  in  Imie.  were  ex 
Iremely  favor. Hde  in  all  drdrpi  . 
ml  l.'mb  Pani.'iige  due  lu  ilmea.;''  .iil'l  mi.  eel 

■  .  Iiii'ken  pe.  i.s  vva-;  very  slight, 

him  heen  I'he  uiciea.se  Ml  i'i:17  wa;  cunriii- 
I  miiecleil  nd  III  Ihe  flue-ciiied  type.  Iming  .ip- 


la  iighierim 
lull  I  his  vva 


ulfivel  liy  inci  ease'.  in  aliilie  w  li(M-i 


7  per  (t'lii,  in  nmariii 
Ihe  iicreage  was  in 


Heiiienihei  1  and  Peceinber  31,  1337, 
rop  vveie  siniilarly  met. 

K'.si  The  Pominion  Cov  ernmerit  mider- 
age  look  to  defray  Hie  cost  m  Hie  jro- 
iva.,  V  inen  III  feed  and  fodiliM  wliicli  had 
Hie  'll  be  purclia.'ed  for  livcsunk  being 
es-  vvinlerid  ill  Ihe  druughi  ;ireas.  Be 
nil  laii;''  of  Hm  scaicily  of  feed.  Ihe 
III,',  number  uf  liveslmk  lu  In*  relainep 
i-r  icy  any  mie  iccipicm  liad  'o  be 
ex  iricHy  limilc'l.  In  order  Hiit  this 
I'l  ffiiidMiiin  would  mu  result  in  a  giiil 
cci  mi  Hic  market,  .ui  upfimial  market- 
ii|g  plan  was  put  ini"  (ipera  1  ion.  I Ti- 
'iii-  |er  this  pi.iii.  Iliiigovci'niiiem  cd'fereil 
.ip-  Hie  fiirnie!  Hie  going  price  for  lim 
rill  Mil  pin;'  siui'li,  :iml  as.«emlded.  mi  a 
in  gr.i/ing  re.'.erve  .il  Carbervy,  Mani-j 


THE  FINANCIAL  TIMES.  MONTREAL.  APRIL  8.  1938 


ASSOC.  BREWERIES 
EARNED  $1.72  A 
SHARE  OF  COMMON 


Other  iinoilic  amoiintefl  to  IS56  and 
tiiDoiini  liHiisrciTOfl  from  rPFrrvr 
for  (loiibifiil  aci;oiinis>  at  left 

In  «  Ilf  *51. r.;:!,  a?;  rompareri  with 

$7  (.5.V'  in  I'njb.  Previoiif,  sin  pliis 
aiiioiinicri  in  Slir'.T;.’'!  Icavin;  an 
amount  of  .1OS,0fi7  to  be  Farriei)  foi- 
ward  ni'  o, li  ned  surplus 

nnlance  sIkti  reveals  an  increase 

Compare*  With  $1.54  in  1936' 
and  79  Cent*  in 
1935 


INCREASED  COSTS  LOW  FUR  PRICES  LOWER  EARNINGS 
CUT  INTO  PROFIT  AFFECT  PROFITS  1937  SHOWN  FOR 
OF  DOM.  RUBBER  HUDSON  BAY  CO.  INTER.  UTILITIES 

Shown  al  $754,787  Compared  Report  for  Year  Ended  January  Net  After  Charsies  Reported 


tank  uuifn 


IN  STRONG  POSITION 


Working  Capital  Shows  Increase 
of  $121,199  to  $926,355  ~ 


ceivabic  at  were  below  the 

$18. 131  in  IP.36.  Total  current 
assets  arc  shown  at  $03. fj!):;  asainsi 
$130,603  while  eurrent  liabilitie.-!  are 
$1-18.100.  Accotints  payable  are 
shnwn  at  $116,150. 


With  $946,056  in 
1936 

NET  LOSS  INCREASED 


31.st  Shows  Trading  Profit 
of  $846,000 

BALANCE  SHEET  STRONG 


Down  at  $641,828  From 
$761,654 

DIVIDENDS  EARNED 


Depredation  Reserve  now  42  CoUSCS  ofthtRoHwCiy 


Per  Cent  of  Fixed  Assets 


Problem 


While  .Associated  Breweries  of  j 
Oanada.  Limited,  reports  a  slight  rc- 
fltirtioo  in  net  opcralinft  profits  for  i 
1037  fhi.s  was  largely  off.sct  by  im-  I 
proremont  in  revenues  from  other 
rouiccb.  A  small  reduction  was  ef-  efficiently  and  with  a  minimum  of 


The  rtominion  Rubber  Company 
leports  lower  earnings  and  a  htgliei 
net  lo.s.s  for  1337  Although  .sale.-- 
were  up  nearly  $L’, 500.000  a  eorre.. 
ponding  inerea.se  in  eo.sfs  reduepp 
operating  profit. 

n.-..  During  the  period  operating  pm 

ftonl.nued  from  Page  81  from  $86-!.- 

last  and  I  shall  summarize  the  701  in  The  addition  of  niho: 

ments  of  his  plan  as  follows.  income  brought  the  total  to  *7.51 

I.  ••Opcraie  the  .government  lines  7S7  again.sl  $316,056.  Afiei  provid- 
^  j  ...^  fot  intorest.  deprceiaiion.  in 

leetcd  in  the  amount  writtcn-off  dur-  new  expenditure  until  earning.®  war-  executive  remunriaiion 

mg  the  year  to  depreciation  reserve  -  rani."  , here  was  a  net  lo.ss  of  $lMS.. 

and  some  contraction  was  noted  in  i  But  he  had  previously  slated,  on  jg7  against  $'’1617  Dividend'  paid 
the  amount  charged  out  as  rc.servc  , May  6,  1336.  before  the  House  of  i  on  preferred '  stock  amounted  to 
foi  federal  and  provincial  taxes,  kc- I  (  oniinons  Railwav  (  ommitteo  *hai  $210  000  same  a.^  in  and  dn.- 

duetion  in  the.  lax  item  is  due  to  the  when  the  railways  sought  to  clo.se  dens  of ’  *1.018  were  paid  to  minor- 
-hangc  efreeted  during  the  year  3ot,  unprofitable  branch  lines  and  sia-  i,v  preferred  shareholders  of  a  sub- 
m  the.  Alberta  method  of  handltn,.  (,ons  the  political  forces  Prevented  sidiarv  companv.  against  $1,033  m 
■  sics,  thu.s  bringing  it  into  confoi-|  ih,-  goveinineni  from  making  the  in'-r;  makin"  a  iniil  of  *t".'’'’05  de- 

"’^'e"ihe  ''  du^alTfmmlrJSus  agafnsr  $3:S- 

whcie  the  .sale  of  biewcty  pioducts  fm-,.,  potiiii-al  pressure  prevents  erg  ,r,..(j  .xfin  adiiisimenis 

is  legal,  the  proviDcc.s  now  deriving  I  measures  of  economy  being  taken.  JaJneli  .suSu.®  w a.r:-arri,'ri  “ 


the  gnvern- 


ibeir  revenue  from  the  sale  of  bcei  .  i,,,,,-  „|||  "nperan 
rstlier  than  from  taxes.  .Net  earn-  |  uieiii  lines  ctfieicnily 
ings  on  the  common  shares  were  also  :>  ■inerease  traffic  hv  encourag- 
helpcd  by  the  fact  that,  because  ol  jn^  foreign  Hade  and  by  encoiirag- 


ai  $1,153,306 
There  Is  al.'o 
$1,506,340. 


against  *1.851.10,; 

I  eapilal  surplus  oi 


further  redemptions,  a  smaller  i 


amount  was  rcciuircd  to  meet  prefer-  \  icjc,.. 


ing  the  development  of  new  indir 


red  dividends  during  llic  year.  Bal- 
.vnee  available  on  the  eomnion  .share.s 
tor  13.37  amounted  to  $387,178.  being  Hie  railwa 
Cfiual  to  $1.72  per  share  on  shares 
outstanding,  as  <oinparcd  with  $311,- 
176  or  .$1.51  T'Ci  share  in  1336  and  . 

•  J77.873  01  73<  per  share  in  1335. 

Ill  ibe  laical  veur  consolidated  net 


.A  greater  volume  of  traffic  is  dc- 


(iroldctii  |i  1®  also  ne- 
ics.saiv  to  eliniiiiali’  ihi-  piesciil 
di®a.->l rou.s  waste  l.vrn  in  the  siipet- 
i  year  1328,  v.licn  tiaffie  and 
;  railway  revenio's  were  the  gieal- 

...  '  est.  and  when  iti>  I'anadiail 

opeiatiiig  piol.t  amounted  o  $an0.- ,  , 

s.'t  as  against  $o3...1,y8  m  t33b;  .;eve- ,  .vt.tnd.„d.  this  sv.stem  failed 

one  fiom  investments  WHS  $10<.3bo;  hv  $21.7.30110  to  i.mci  ii.soblig.,- 

.igamst  $33.6.  and  other  revenue  i  „  ^ 

h, ought  total  net  lucomc  up  to  $733.-  I  '  oM m  m' ^ 


aiO  against  $720,133  in  1336-  Dime 
tors' fees  absorbed  the  u.-ttial  $1,-100 ; 
depreciation  provision  $134,132 
.vgauist  .|11S,150.  lax  provision  $137,- 
138  againsi  1158.783,  and  preferiwd 
diildcnds  iTC;.)  $60,732  agaiusi  $61. 
"IS  Aftci  paying  common  dividond.s 
id  $235,830  f$1.05  per  sbaret  against 
$130,310  i85r  per  share)  in  the  pie- 
'  tons  year,  earned  surplus  was  $151. 


('lent  tiattlc  foi  ecu  norm  cal  npei',i- 
lion  the  Dallorial  \vi.,-,if  w  ii|  go  on 
loevltatd.v 

3.  Anolbcr  part  of  the  .Minisfer's 
filati  was  1o  impioM-  the  credit  of 
ibn  National  rtallwa.r® 

•.'ooceioiiig  tiibs,  two  things  may 
be  utciiiioiied-  In  Ihc  first  place,  if, 
the  vfdiiiiii'  of  traffii  and  the  oper- 

t’ftndifiniKa  i.f  thi-  vnilifnf  ntll 
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!  The  annual  ic|iorl  of  the  Hud¬ 
son®  Ray  1  onipany  show®  net  irad- 
.ng  luofii  for  the  yeai  eiirieil  .laini- 
iiry  3l®i.  1338.  of  $8I6.iiimi  which 
conipares  with  a  net  piofil  foi  the 
previous  year  of  $I.Li:;,iifi0  the  lower 
profit  being  due  to  sharp  decline  in 
raw  fur  prices.  I’rofiis  for  hoih 
.'cars  arc  arrived  at  after  charging 
*7511,000  for  depreciation  The  siir- 
idu®  on  land  accouins  amounts  to 
*67.000  compared  wiili  .*l16.ii0fi  for 
the  previous  year. 

The  balance  sheet  dlsclo.ses 
strong  position  with  loi.il  asset.-' 
amounting  to  $56.505,u0ii  with  gen¬ 
eral  reserves  of  $8..571.t'00  and  an 
extess  of  current  asset.-  over  liahili- 
liet  of  $3.:;77.000  I'here  are  no 
honils  or  ileheniiiiTS 

In  then  report  the  IJovernoi  and 
I'ommillee  refer  to  the  rout iiia iic.' 
of  drought  conditions  in  the  West 
hut  slate  that  in  spile  of  these  con¬ 
ditions  the  stores  and  wholpr.'ile  de- 
parimenls  showed  improved  result®. 

.Ngainsi  this  the  collections  of  ihc 
land  departmeni  were  serirmsl'  re  surplus  was 
diiced  by  the  (lop  failure  In  SasKat- 
ehewan.  .Nevertheless  sales  of  laiul 
amounted  to  17.663  acres,  a  s’ighi 


Toronto  Riirroli  Tho  I-'inanriol  Titno,  j 

Toronto.  I niermi  1  lotia I  t  iililics 
I  orporal  ion.  nhit-h  coniro's  |ioiu;n-i 
ion  (las  A-  l-;ircii  ie  Co.,  had  loial  op 
el  ating  reveniii'.s  of  $7,3  1 8.::.,  l  in  l‘':’.7 
as  compared  willi  $7.185.ii'r'  ,n  t'cl'i. 
while  loial  income  dropped  to  $7. 
7f'3,277  from  .*7.862. 1  So  Cons.d  idated 
net  iiifome.  after  oitera'iiig  evpen.-c 
and  fixed  eharges.  was  .*.;ti,S28  in 
1337  a.-  again.'!  $761.6,51  in  l'i:’,6.  Tliis 
is  epiial  to  $11.38  per  sliai.'  mi  the 
1.(i73  shares  of  $7  pi  im  preferred 
sio.  6,  iniiial  series,  and  ,*,5.'i!i  pn- 
.'hare  on  the  $3. .50  preferred  stocl. 
-Trie.-:  of  13'H  of  whieli  iherc  are 
no«  '13,016  shares  oiil,-r|an'liiig  In 
I3::6  Ihc  eomiianv  earned  ,*lt‘i*  ,,ii  . 
$7  preferred  and  *7.13  on  .u  p' e 
ferred.  .As  at  Mareh  I.  13:i7.  allai 
rears  of  dhidend,-;  on  the  iwo  prio- 
preferred  issues  were  paid  in  fuii 
and  dividends  hate  i.een  (laid  reuii- 
l.arly  since. 

.Afier  paving  prior  preferred  divi 
donris  and  arrears  and  taking  eaia- 
of  various  minm  (-hargf'.-.  earned 
lighll.'  ilici  eased  III 


B 

-A.'  i 

-ARCi 

LAYS 

— ■'  . . . . — ^ 

BARCLAYS  BANK  (CANADA] 

offers  a  complete  service  to 
firms  end  individuals  havint^ 
domestic  banitinq  requirements, 
and  places  at  the  disposal  of 
manufacturers  and  merchants, 
the  Empire-wide  bankinq  ser¬ 
vice  of  the  Barclays  Group  of 
Banks  maintaininq  over  2,900 
offices  and  with  resources 
exceeding  three  billion  dollars. 
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Barclays  Bank  (Canada] 


MONTREAL 

211  ST,  JAMES  STREET 


TORONTO 

50  KINS  STREET  WEST 


I.121.1'I8  l.b'il.lO)  J,08'».7',1 
•  .'ol  '"'2  . 


P  *.  1.  bal  l,l>'»,<>0»i  I  8'4,I03  2.n*'>  'VI 


3  of  prior 

9/7;  premium  on  bond'* 
and  bond  redemption 


ficit 

djti.’timent  of  pilor 


'cstmcDt  losses,  and  $a0.000  set  aside  'he  amount 

as  an  empluvees'  hcncDi  fund,  ahd  , 

after  including  pt^v.ous  surplus.  "f-  mV;  sr7  mnT  lal"  ^ 

balance  remaining  amounted  ,o  "soPcraimg  expenses  and  taxes 

have  been  met.  lo  speak  of  Im- 


*112.5!"  In 


$800,312 

frofii  and  lo.ss  ae.i.'ount 
"ji.ripaie  ,is  follows.-- 

V««»»  Lndtd  Otvfmbrr  SI 


The  bahsuie  sheet  shows  total  a.s- 
figiires  b'0''ing  the  credit  of  this  company  sets  $133,003  higher  o'  $18,135,237 


*2. 30:',. 216  frmii  -*2.2'' I .<i-X7  (  'iipiial 

.'iirplus.  howp'rr.  uus  leiiiu-ril  Ic 
*:ilii.l32  filial  •''2.<iii:;..', 1 6  due  to  ad'l 
rieerrase  over  the  previous  yror  The  limiol  re.-ci'c-  I'Ualliiig  .''2.6.S.I.:!  I '' 
report  show's  the  company  still  nwns  iiro'ided  foi  mvc.'imcnis  and  a'iiii.-'i 
1.87.5.000  acres  nut  of  the  onginal  menls  of  (arrying  \alues  of  -rciir:- 
land  grant  of  7.300,000  anes  made  He®.  I  his  decrease  in  capiial  .sur- 

againsl  surrender  of  sovereign  nghi'  plus  is  after  giving  died  lo  add' 

in  1863  and  that  there  are  insial-  tion-  of  *1,063.000  which  iucliulcs 

mcnt.'diicon  land  sold  of  $8.ii'**,m'io  profit  on  sales  and  (-.vchaii.gc  ,ii  mat' 
■No  value  is  placed  on  these  n  ilie  kelable  sei-urities  aiiiminiing  le 

balance  sheet  .*6::o.i;n,. 

I’l  ices  lor  the  compan.v's  fur  col-  '  onsol idated  balance  ln  ei  .,r  |u 

I'p  and  iis 


imi  Has  during  I3:;7  ami  *2.36.5  from 
Ndi'tliw  i-sici  II  rnliiK-s  Lid  I'oial  m 
conic  aiiioiinieil  III  .Sii2''.l22  and  ni* 
incmiic  w.:.-  i.:;'i  1  ..S:;ii  Iii'idond.s  iiaid 
oil  ilic  prim  pi'dcieucc  .shares  lo 
lalhd  .'>.5.i7.6 12. 

The  c  om  |i.i  n.' ■  i  outstanding  sh.i 'e 


French  Drawings 


a  piia  I  i/a  I  ion  com  pa  i  es 
n  ( 7 


Iri.l.ion.s  sliowed  a  marked  decline  lei  iia  t  ion.i  I  t'lilitie. 
eompared  wilIi  the  previous  vi'a-rliie  siib.-nd la i  :es  at  In 
to  the  iincei  lainty  of  inlei  na  i lonal 
eeonomie  conditions,  exchange  diffi 
etilliec  and  import  re-t  l  ir:  ion.;  in 
various  foreign  eniinlries.  'I  he  ex- 
tension  of  the  eompany’s  fur  ac'ivi- 
lies  to  sniilh-wesl  .Africa.  .'Scandina¬ 
via.  .Afghanistan.  India  .nnd  South 
America  is  mentioned 

Kight  years  ago.  after  a  period  id 
more  than  260  years  during  w  hicli 
operations  were  diroeled  from  I, on 
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-ho'vs  IoI.tI 
which  *.5,6  ix.ii:,  1 

.Tssels.  *:;•',  nr*  It 

sets.  al  riepr 
*1.117.72''  in 


iiihei  .',1.  r'lT. 
I  5  |.*..V,8:;,.8'M  o' 
in  c-iirieni 
'll  'ixed  a.' 
ciaicil  value-  :iiid 
in  vest  men  I  s  riir 


rein  lialiiliiies  imal  *2.::o".OA'i,  fund 
ed  deld  ioi,-i!-  *2 1 .2'":. 2  I ''  am!  min 
oriiy  inicr  e.si.s  in  .sii I'sid'a  r ic  -  i,  liS,- 
7ii8.i,x;:. 

$175.0111)  I'roni  lloniinimi  (.as 

''hief  siihsidiai'.v  ol  I II  ti"  na  I '.mia  i 


don.  Kngland,  ihe  control  was  Iran®-  t'niiijos  (dip  n-  liominmn  Ha.-  .* 
ferred  lo  a  t'anadian  cnmniitiee  sit  i:|,>ctiic  c.iip  whoh  oricraie  m  .\|- 
iiated  In  Winnipeg  The  Hovernor  i,eii,,  .,nd  Sa-kat' hcvv.in.  Iiivc.-i- 
and  rommillee  pay  trihule  to  the  mciil  In  I  >omm  am  Ha  s  a  re  ca :  i  ied  a  i 
C.anadian  eommiiiee  for  their  admin  *t, 181. 867.  invesimeins  in  oihci'cmu 


Istra'ion  of 
Tana da. 


'he  company N  affairs  in 


I'D  / 


IDt, 


when  the  governnieni  haa  been  pay¬ 
ing  over  $.52  000.000  n  ,vcar.  or  over 
$1,000,000  a  week,  lo  meet  the  In- 


Cash  IS  up  over  *50.000  al  *1.257.- 
716.  recpivablps  up  nearly  $600. Old* 
at  *1,520  726  .and  invcntorie.s  up 
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leresi  of  the  company's  debt  to  the  $455, 000  .at  $:.5,130.6HS.  I'oial  ctirren 
public  and  t.s- receiving  nothing  for  assets  show  a  gain  of  $513,000  at 
the  loans  iiiid  advances  made  In  the 
eompaii.v.  t.s  to  pet  vert  the  meaning 


*5.312.105,  Among  the  liabiliiic.® 
loan.®  payable  are  up  $352. OOu  ai 
$2,370,723  while  funded  dobi  a, 
,*1000.000  contrast.®  with  $6.133.7')li 
in  1336-  A  new  iiem  of  I*"/  noles 


1  Anolhfi  a.spect  of  Ihe  govern 
'II*  ineni'.s  plan  is  "to  extend  Ihe  sano 

'  nieaaiiiT  of  legiil.itinii  to  competing  ip.wcvei  appears  at  *2.250.000  I'm 
i"  0""  rent  liabilities  are  up  over  *l.>diV 

A  bill  foi  ihi.s  t'diP'Jse  was  iulro- 


Coast  Breweries  Plan 

A  Split  Up  In  Shares 

Vanciuivfi  Special  meeting  •sf 
St orUb,'ldci  s  ,,f  I'oasl  f!i  cwei  tes. 
Ltd  .  h.is  tieen  called  foi  \pitl  Jo  in 
considot  and  .ippinve  liv  law  all.iw 
mg  the  direct, us  in  split  Hie  sin,  I. 
on  III,'  basis  nf  ten  lu",  .shares  f,ii 
,,ne  ,,I,I  sliei-e  is.-;ii,'d. 


p. mil’s  al  *1821.306  ,md  ciirieir  ,1- 
si'is-  at  *2.8.5.5.021  III  Ihc  li.-il.iiu' 
sheet  nf  I  ti  li'i  nai  inii.i  1  I '  1 1 1  ■!  ie- 1  ori 
"hii'h  .sliovv-  Inia!  a.s-i'l.-  nf  S|I,.88,5. 

776  when  no!  <-,10®, '!  id.i  led  vviih  Ill 
balance  slieel  o'  SII  lisi.ll.t  1  le.-.  Inicr 
n.iliona!  I'liliiies  , '"i  p.  liai-  iin  fund 
e,!  di-lil  o'  |i-  ,iw-ii  aiii'l  ,-iii'r,-iii  Iia 
tiiluu's  nf  *s|.8..>i'.2  ,',ip;t,il  si,,ck  i 
carried  .u  $:'  ‘,3  1.11*'.  c.ipMal  siiiplii 
,1 1  x'llO'’."?  .'iiid  <•.■11111^1  .-'.irpliis  .1 

*1  .;:d2.''88. 

I  iitci'ii.i  ti'iiial  1  1  MU  le.-' p  i,-cetv 
ed  *1  r.f.ooii  III  .t'videiiils  frnm  Dniiitn  !  * 
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1  I  ,.  U  I in.  I'l  •  I'm,-. 

Iiu  reasc  11  -hare-  o'  .? 2  50  prim 
|ircr<'l''','(l  mil  sia  iHlm  g  sliari"  pi’im-i 
paliy  ill  (-ntiiiccl  ion  w  ’h  re|  ii  emenl 
of  shar,'-  nl  ''vf  PI  iv  p’ efei-'-cd  and 
eonversimi  .if  Anu'-ican  l-aiuilies 
Id.  sloil,  Mto  I  ni  ,”ua  I  iniia  1  I'lililics 
-tncl;  h'eiluclinn  II  ni  1 1 :- 1 .1  n 'I '  11  g 
share-  *1  7-5  p'i'fcireil  ,iiul  elas.- 
.\  sini-k-  main!.'  resiilis  from  open 
marke'  |iiii'cha.;e,-.  ami  ilie  jn 
(  lease  in  I  las-  I!  stock  oiiislanding 
fi  niii  I  oiiv  ei'sinlis  effecied  hv  Ilie 
merge'  with  Aiiierican  I'Tiui!  ie.®. 

Eastern  Townships  Phone 
Operating  Surplus  $17,922 
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ineiit  hill  failed  lo  pass.  .^n()theI 
har  been  intrcdiieed  al  fhe  present 
session,  whirh,  i‘\en  if  enacted  into  11,5^  fnllow: 
lerislatioii  will  have  unlonohrd  the 
wh«)!e  fit-Jd  of  hi;:hwav  competuion. 

In  rri;ar(i  10  the  le^ulation  ot 

M.hOO  vessels^  on  ihe  Gieat  laftkcs.  unlv  that  ** 


I’aplfa!  fii;  1 


,  .  -  -  Irnffie  between  Ontario  and  Qiiebce 

r  Htnr.n  .  ,, 

r,,ci  J.IR'.  »44h*  Vf,  4*  points  would  seem  in  hr  asRurcdl' 

!  -.rned  r.h-,i»  iliidri  Dominion  pit  iRdtctum ,  .md 

”  *’’  therefore  the  exieni  of  Dominion. 
(ifrooR  rinaneial  Position  comhoI  upi'cais  laihei  Imuieri 

Al  the  end  of  1337  ibe  fiaaacial  ■"  Cinjllv.  the  goveinmeni  s  reli 
pbritioo  of  the  company  wa.s  strong  anre  is  placed  on  "time  .ind  n  com 


work 


2.648,900  1.048,4  IK 


TRANS-CANADA  TELEPHONE 


-  f-*?:®*"  --  V’  ■  •'  <’  #"• 


In  133.5  the  I'edet'.'il  Ho-iutlmaior  of 

I'rausportaiion  leiioiied  ihiil  ibe 
studies  of  bis  staff  showed  bc.voml 
uuesiii'n  "ihai  if  the  railinadr  aie  lo 
fill  nisb  the  .service  aiui  eluirgc  the 

Total  current  as.set8.  including  cash  binalion  of  dpvrlopmcnis' —which  i-  rales  necessary  to  .lUi.ivi  a  growuig 
$117,113  SR.-Hn.'-t  *336.833.  and  mar- 
ketable  .securities  at  cost  of  $337,816. 
amounted  to  $1  IJS361.  being  C'lual 
1..  for  i.icli  $1  of  ciirreni  Iia 

billtiea  lidalling  nolv  $30'-’. '106.  to  j  have  holb  bi-cM  sirijiig  siipiiorlei .-  of  P.u  I  "f 

"time'  ,i,s  Hi,  great  lemedial  .tgeiil 
foi  rail". 1,4  ills  Rut.  as  wc  h.ive 
veen.  the  iMSsin.s  of  time  has  added 


VICTORIA,  B.vQ. 


-W-  ' 


SAINT  JOHN,  N.  B, 


hut  anolhei  W'av  of  cxpre.ssing  a  do  liaffie,  the,'  miisi  fiuu  lion  to  a  fai 
nolhins  POlu'V'  gi  eater  extent  .i®  a  uoi'  this  view 

The  pi'i.'sen’  and  Hie  prrvlouR  tn  has  liecn  ii’pe.iicdl'  empli.4.sl/id  by 
ei.iinbrni  of  the  railwa,'  poiKolio  him  in  puhlu'  .iddic.-.-,  •  In  .molliei 


place  net  w-orkiug  capital  at  $336.' 
",j5  betug  a  gain  i«f  $131,133  ijvei 
the  rJ36  figure  and  of  *303,381  over 


133 


I,  oubol  Idated  fixed  a.ssels  at  |  *  1 ,800,0011. OOti  l.o  the  lailways  debt 


Ihe  ^rid  of  I3j7  .'imeunterl  to  $3.09$,- 
8'‘7,  tieiug  ■>ffhni  liv  depreeiaiioM  i  e- 
tfei’vft  of  $1.301.0,  •-  ol  neat  I,'  13''f. 


I,.,  ilie  piibli,  and  to  Ih,'  goveinuieni. 
.>nd  has  a, ■cumulated  an  Inieiasl 


Ills  I  epoi  I  It,'  male, I  i  liai 
■unless  ,  ,inipe|iltoii  IS  brmighl  uii 
del  gicalei  ir.siraiiu.  M  c.in  tuing 
niil.v  widcsp.'cad  lo  ;.,'s  to  shipiH':®, 
In  I'ouiinuilHie.'-  and  se,iions  of  Ho- 
l.■oulltr.'■.  to  investors  in  tail,  waiei 
.111,1  nutloi  facilities,  .tad  lo  Hie  pul. 


'ihlig.ition  of  $  I  It  I  8.3:):L1  1 1  whieh  u  L,  geiieiall.v 


At  Ihe  :-aine  lun,- 


Irivesimeuts  ,>f  $1,167,736.  w  hii'h  ui  i  has  mil  paid  .ind  iheieforf  w. 


I'ltidcf'  mortgages.  loanr.  and  II  S 
hiewei  v  iiileiesi,".  were  .'vl.so  sh*)w  n 
in  ihf  accoutos 

'  utripii!  at  IV 11  ", irking  e.ipiial  fig 
ores  fnlinvv  hv  revv  it  li 


lixh 


vci  v  dr,  idi'ii  M'a.'on  w  hy  Ihe  mallei 
nuisi  mil  III-  left  foi  tune  !o  cure 
for  the  longer  it  t.s  left  Ihe  gi  cater 
lice, lines  Hte  .imouni  of  the  liahiliiies 
.111,1  the  national  v\a.slc 

Sime,  then  ibe  gnv ernnu'iif's  plan 
has  hut  oil,  favm.iiil,  (.-lemeiit,  tin- 
I  i,;«  thi  I  ,11  r" 111  **10*0*1  .iPPlieaimii  of  wliuli  would  I,,:  hut  i 
14,7*4  lo7.*)8ti  pallialiyc  .md  mu  a  iiii,'  we  .iipIitI 
.isk  "h.il  1.'.  Ihc  most  llldtcimc 


iKtfr  .11 

|9 
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2((/  Ortf. 


N#(  722.971 

r'lesidcnl  t.inil  ti  Sick  in  his  rn 
pi-irt  to  sha  1  choldet s  savs  iD  part. 

"The  I  e,'Uri  eiic4i  111  a  more  .ocule 
form  ,yf  tli, night  coiiduioiis  in  cCi 
tain  ai'i'as  of  \5esiein  I'anuda  unfnr 
ii.uiatclv  leMilied  in  a  curtailment  of 
sales  III  the  affected  .ip.i'i'iiory  while 
nnusuallv  high  prieca  for  barley  mall 
inateriall'  in,Trased  rTiaiitifarluririg 
.,,sis 

"I  ■uri'i'ril  as.sels  til  $1.138.3611.36 
■ahow  a  uirpltis  of  $'l3lt.'!.51.31  ovei 
,  iirreiii  liatiilii  lei.  of  $:'ii3.ti06.03.  Ihe 
ratio  bring  5.6  l4>  I-  I'be.  I'orapany's 
plants  and  i-quipmcnt  have  been 


he  urged  lh.ll  Ihepic.cnl  luiic  Is  .ip 
piopriate  lor  unityuig  Hie  npetaiuig 
iiiuua.geineiii  H*  urgcii  ihii  "Hie 
vital  pul, It,  lie,  ,1  1-  a  , 1.1111,11,11  ti.ms 
pmlallon  sysleo,  ui  wliuli  so  lai  as 
fill  ,-.1  lile,  .ill  H,i  |,.iiis  wiM  comilln 

.Ue  III  .1  slliontill'  1  IllloUlg  W  Imll'. 
.md  w  III,  I,  can  fill  nisi.  Hi,-  tiesi  sei 
\  1,-,'  .It  fite  l,,w,:.sl  .-n.-i  ,-niu.i sl ell t 

"till  .-miutl  I'redil  cimliltnn.'  '  Hi- 
would  lii.ike  the  llu,  k  .mil  liu.s  .m 


,',011  Sl’  lo  ;u!,,t,l  .1.®  .,  (in.silive  rem  I  uilegial  p.iil  ,,r  ihi-  ,.,II,,,.ol  s.'slini 
ed.v  II  Is  I'leai  Itial  Ihe  first  sle| 
in  rnakiti.g  th,-  lallw.iv  .sv.slpui  pm 
filahle  must  lie  In  slop  Ihe  loss»'.o. 


.111,1  "till,;  "till,-  wmil'l  I, I'l  ion,  a 
mm  e  i  iiniplet,  inniinpnl,  ili.ii,  i-v,', 
l.i'fmi'  11,1.-  wmitil  1,1'  .,  g.iin  lalto', 
tti.iii  a  l.isiv  Im  ,  ni,ip,'i  It  Ion  a.®  ,i 
*  I  iiu'.ms  of  i-onliolluig  laii  .s  lias  ni'vi-i 

We  have  long  p.i.ssed  the  stage  In  crr^.^,(^p  un,  |,,,  i,, 


pulilie  utilities  w  iieii  ,'om[„'l ition 
wa.s  reg.iidi'il  .is  Hie  life  of  ira,l,'  In' 
Ihe  same  I'ommiinli.v  we  do  riol  find 
Iwo  leli'iihoio-  <  iinifianu's  iwo  gas- 
coiiif, antes,  m  iw,,  ,'leclM,-al  distil 
linting  eom[ianies  opeialuig  In  ,',)m 


1 1  .m  |i,o  1 .1 1 1, 


waste  juid  h4'i 
iiiu  lions  " 

l.rt.sl  yeai  .  the  I'ti., 1 1  ni.m  'vf  the  In 
ti.'ialalv,  I 'lUmto'i  ,’e  <  ouimis  tnii  tlli, 
lailwa.v  iegu!,,ll\<'  liil,uo.,li  /as, 
iimiuairietl  i-xpicsrlmi  u,  In  ,-niii'lu 


petition  I'ixiM'i  ii'ii,  e  long  .t.go  piove,i '  H,;,,  „ll  ,|,p  , 

the  fnlla,'y  of  .my  -sucli  , oroiiet iti,,n 
In  the  same  way.  in  lailvva.v  oper.i 


,1  III, 

I  lilted  Stales  shmilil  l,e  npi  i;,!,-il  ., 
one  unit  .  ,tnd  at  Ihe  fiii  senl  tun, 


ompleii'l.v  a  liamliuieil 
Let  ns  see  wtial  is  Hie  .iltltiide  1li 
modern  loiinirics  legaiding  coinfie 


lind  II  necessary  to  hav,  lughei 
rales  Iheie  is  a  peisisleiil  ami  ui 
gent  demand  lh:ii  Hie  lailioail'- 


m-,oinlained  in  an  excellent  slate  of  -I'ou  conipeliiion  in  lale.®  h.is  lieen  w  imu  the  railroads  'vf  that 
lepair.  During  the  year  additional 
lirefci  red  shares  to  Ihe  |,ar  value  of 
$.•11,301). 00  were  ledeeiiied  and  ran 
I  elled  in  aceoidatice  with  the  l,etters 
fa  ten  I  ,yf  Ihe  eompany  Dour  quar- 
lerty  dividends  were  paid  on  the,:  foundation 
preferenee  shaics  while  eoni 


I'OIIII  I  I 


Hon  of  sei  vic,'  ami  the  best  means  ol  should  be  Induced  a.nd  ciieoui  .Tged  to  | 
establishing  the  lailways  on  a  sound  '  fmm  such  iiDlfieaiions  as  would  op 


erale  for  Hie  gre.sle.si  .seivui 


.,  ml 


III  tiieal  Itritam.  after 

the  Hreal  Wai.  a  special  eoiiimillcp  the  least  waste, 
rnnn  stock  divldcods  of  $1.06  per  j  "tis  appomieil  to  study  the  firohlem  in  view  of  Hie  grouping  logethri 
share  weiy  also  disbursed.  A'our  |  ff  f  future  i.iilway  policy,  and  aflei  of  railways  in  Greai  Rriiain.  the  ecn 

two  veais  of  carelul  study  and  eon  irali/atlon  of  adininisHaHon  m 
reieii.ie  ,if  ihe  railway  managenienis.  r'-r.snce.  (iermany  and  Italy,  and  the, 
the  railway  unions  the  ahippeisl  ever  more  insistent  call  foi  consoli  I 
,ind  the  governnieni,  the  Railway  A,'l  '  ilaHons  In  fhe  Itnlied  Stetc.s.  can.  wc' 

of  l'»31  wa.s  passeil  by  which  Ihe  130  refuse  to  llsicn  lo  Ihe  voice  of  rx  ' 

prcyioiisly  independent  lailways  ^erience  and  go  on  In  our  picsent 
were  iinlied  into  Ihe  present  foui'.  piofliguie  i.iinrse'’  TVouIri  a  nianii 

noneompeiing  systems,  each  opei  laetiifei  be  tu.siified  in  H.'iug  loop 
•  anaditn  (  onsolidated  E’elt  il'om-|  aling  in  il.s  own  lerriioiv  under  the  eraic  two  (iiniiis  wiHi  ,),iM)ii  men 
pany  r.iiiiiicd  rcporls  an  operating,  re.giilaiiuy  aiiihmiiv  of  the  Railwa,'  vvli,'ii  all  hi®  inisine.ss  could  b,.  dum- 

Kates  Tribiitial  m  our  plant  with  1.000  men  '  .stimi 

In  the  rniie,l  .'slate.®  there  liasj  larly,  i.®  H,,  I't  .m.v  .lusi ifical lop  fm 

been  a  rapid  development  tii  i  ecctf  two  man.igcnicnis  conliniiinc  to  i.p 
vrar.s  of  the  view  that  the  railways  eraie  iw,,  railw.i'®  wliicli  ei'* 
nuisi  he  joined  logeiher  into  a  lew  virlii.xlly  Hie  .-lamr  areas  when  otic 

large  systems  which  could  serve  manageineni  . .  do  the  work, 

mo.sl  Pconomicall.v  Ihe  .great  indus- 1  much  mme  efiei  tivi’lv  and  I'l-pnomi 
trial  and  tigiietillural  eoiniiiunil  ie®.  i  eally 'f 


Day  and  night  — every  day  and  every  night  — the  coast-to-coast 
circuits  of  the  Trans-Canada  Telephone  System  are  ready  to 
carry  your  voice  half  way,  or  all  the  way,  across  the  continent. 


director.*  have  set  aside  oiii  of  jiro 
fits  the  sum  of  $.50,000  to  make  pos 
ible  a  reserve  fund  for  deserving 
employees." 

Canadian  Cons.  Felt  Loss 
Reduced  to  $10,413  in  Yeari 


',iss  of  $10,113  for  1337  roinpaied 
with  $1.5.786  in  1336  Total  sales 
, luring  the  vear  amounted  to  $531,- 
ii;;?  while  operatin.g  expenses  tolal 
led  $531.1.51-  Aflei  deduction  of 
bond  and  loan  interest,  deprceiaiion. 
rveeiitlvr  .salai'ie.s.  there  was  a  loss 
of  $6(,iiin  ii.gainst  $71,367  in  1336. 


TRANS-CANADA  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 
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NEWS  OF  INSURANCE.  BANKING.  MONEY  AND  EXCHANGE 


LONDON  FEELING 
RESULTS  INFLUX 
UNEASY  CAPITAL 

Cofchangc  Market  in  Week  Rr* 
nrr|.%  Dollar>Slrrlin^  Role 
in  Europe’s  Moves 

INVCTMENTS  LEAVE  U.S. 


provirJc  rlirrri  iclirr, 
ttir  Dorainioti  At  i:  . 
co-operation  «iili  tlie 
rnn Me  the  pi  o\  incia 


lo  niipleincni 
o  pro'  nil-  fin 
liininnuiM,  lo 
uo'  I'liinienl  M 


London — Tbe  eoiir'-e  of  ibe  pound 
in  'he  eJflianse  ni.irUet  la?'  "crli 
provided  confirmation  ih.it  doll.ir 
•'erlin::  cMlianse  had  ali-o  in  hear 
the  burden  of  'vjthdra'vals  of  ihirn- 
prsn  lapital  from  \nieriia  l  onli- 
prptal  fuiopr.  tiKe  I i '  ea I  I’.riiain, 
fee'?  that  the  rpiicd  State-  oferc 
idf'c  inducrment  from  ilm  IniMne^.- 
pnirit  of  vipx  for  till-  eniplo.'nn'ni  of; 
fliPd^^  ■wbaic'c:  !i  1 1  rail  ion  I  ■'  m,)' 

■-flit  porfe.’  a  .1  lefiire  for 
fund?  frlcbti'tied  awai  'n-  aai-  ■cnir  -' 
OP  I'ljrppnr''  u nre r’a  1  n t ic^  i.n  I'n.-: 
--ifto  of  the  AflAPiiio 

Thu.-  Ihcre  -Idl  :r  a  .linn.  too. 
•o-av  ipovcmprir  "f  rapi'al  ro-ns  on 
VietTrepri  I.ondon  ;;Tid  Nr«  A'o- !, 
To'-cr-tn'cnt  funds.  .*.  d"..Moo:  iitnn 


"nil  tJepoaitP  of  a 

nc"  .vear-end  high  —  the  l•■^(ierill 
rLo^er'e  Ihuil,  of  .New  Vorlv  is  iiie 
Itirge.sl  hank  ill  llie  ibiglish  speak 
ing  'voild.  areordiiig  lo  the  ifih  an 
niial  edition  of  "lleiiosit  laalnliiies 
of  One  Hundred  and  I’ifi,'  of  the 
l-argest  Ameniii n .  Hritish.  I'olnnlal 
and  Dominion  Hanks.”  com  piled  h.' 
I'aliforniti  niink.  I.o;  ,\n»ele;  I  in 
Tlidland  PanK  of  f.ondon  is  sci  ond 
"ifh  di-po:ats  of  SJ.  ISO.k’t  I .  I  IP  and  t.- 
folloned  hv  leii  other  billion -dolia r 
hauKs.  naiTiel' :  I’arela.'s  Dank.  I.tm 
lied.  I/OUi)on.  IH.'i.dSi'.r?” ,  i  has' 
National  Dank  New  York  S.'.ini'i 
'isn,."i|'.:  I.l'ods  Dank  ltd,  l.ondon 
i.’.OI''.ldS.IJ'i :  "  e-^imiii'iier  Ifank 

Did.  l.ondon,  S I IT  T.Vt.kii” ,  Nation 
al  '  Tty  Dank.  N'c"  T  urk..  '  1.7  1!  ..'''i;' 
ll'l.  National  Dio'incial  Dank  Did 
l/ondon.  T 1  .'iui .S^7.n  1 1 .  ifuaratii,' 
I'ni.'t  I  o,  \rw  York.  *1 .1  IP.SitT..’' !  ,T  . 
Dank  Ilf  Ameiii'.i.  National  Tr 
.'ta'  .\:-s  .  San  ri.aneiseo.  » I .  !'>7, ’.7v. 

.."'h;  ITiJi'ral  lic.servc  Dank,  i  hn  ico, 
>l.i''iiL'.'e‘S.|s:;,  i.'onLinenial  lll.noi.- 
Yation  il  Dank  Tni.sl  I'o  ,  i  hicaeo. 
*l.'''’d.fioi,7PI 

The  Dank  of  Ifnglaud  coiiT  I  'lli 
on  the  li.si.  ,|,id  The  Ho'a'  Dink  o' 


and  niiinitipalilic' 
lief  iind  piildte 
similar  niea  urer. 
ed  to  eneourace 


to  hori'o'v  for  re  |  live 
orli a  nil  ol  her  po,  i 
,\eD(  "ere  p.i  and 
ellleineiil  of  llie 


r'anadd.  ITih,  Bank  of  Afooticiil. 

I  kill :  r.madian  Dank  of  (''oraiiieree, 

T.'lrd;  Darel.i.'.s  Dank  iDominion, 

I  oloni.il  ami  O' ei .sea.sj ,  ”Plh,  D.ink 
Ilf  No'a  Seolia.  ,.:’nd;  Bank  of  l  au  '  'D'emnlo.' ed  on  ilie  land  h'  No'a 
ad.i.  lilUli:  Dami'ie  CiuiaUtcJine  Nii- :  i''  •'”'1  Ljiiehec.  Oinario,  om- 

tion.ile,  ptifh.  Imperial  Bank  of  f  an 
ada.  I'll;!;  Bank  ol  Toronto.  Ink’nd. 

Dominion  Bank  Inlrri 
The  I  .'0  hank; 

in  eoinmerical  hankins  i  hroiighont 
the  Dnited  Slate.'-  and  the  Dri'i.^li 


I'anpire,  represent  a  grand  total  of 
t.'i  l.iil  S.TT.'i.  Ili  I  in  deposiD  rhe;-e 
ilepo;-iD.  aie  ?  I  .'iOn.niiii,oiin  below  the 
high  of  m  ihe  .laun- 

.it,'.  IP;'i7,  lirnehilff.  hnl  they  exceed 
h'  O'er  .k_’ I .finn.nnn.iiin)  the  lo"  point 
of  .■'T:;,.'i”::.o,S1M  77’  in  .Dinuary  IP;;:.?, 
i.'Siie.  The  axerage  depo.sits  p'-r 
I'.ink  ihi.s  feat  is  *;>61,0fio,non  a. 
loinpared  "ilh  the  high  of  TSTI.ono, 
onn  a  .'Car  ago  and  the  lo'v  of  S7'7’t;, 
iiiii-i  non  yetirs  ago  The  a'ei 

ue  deposiis  per  .Vmerican  hank  this 
'I'ai  i.»  ,s,;  1 1  .onn.noo  a.''  eompared  witli 
liie  high  of  .k'f,)  nno.ooo  3  year  ago 
and  ^ ! ''."nii.iinn  five  year?  ago;  a\ 
."ago  depo.-if.s  per  Brifi.-h  hanks  ks ! 
?  In’ non  non  ;i^  lompaied  "ilh  ttP.P,. 
non  nini  ,-ind  .7' Ik.nno  non 


I’ee,  Saskalehe"an  .ind  Drill  h  f'ol  1 
iimhia  ralilic'l  agieement:  "iili  Ihe 
Dominion  1  Tin  ei  nineni  for  the  plaee- 
Ihe  liet.  leaders  1  ''f  fimnlie;  on  f.irm.  During 

the  "inlets  of  iPTk  17  and  IPl7-.’lk, 
Ihe  problem  of  ..ingle,  homele;  and 
nnemplo.'ed  pei.-.ou'"  in  ihe  four 
"eiderii  I’ro'ime;  ".i;.  mei  In  a' 
syptem  of  faim  impni'cmeni  and 
■  eniploy  meiil  I  nder  ihis  plan,  the 
-ingle  unemployed  w.-re  plared  on* 
farm;.  a_  ;ni,i|l  monilily  alloi'anee 
being  paid  Ihem  iml  a  lioiin  lo  the' 

I  farmer.  In  IPhi  tf.  tivOOn  irorsons 
look  tid'atilage  of  Ibis  plan  and  up 
lo  .Diuiiary  D  I'tT''.  ID•■>II  person; 
had  been  plaer-d  '.'H  lartn--.  In  Drit 
'sli  ( 'nliimhia.  "  li.'re  a.grienlliiraP 
*  eoiiditlons  rl"  iioi  lend  I  lie  m.-.el '  es  to' 


hnilon.s  liy  employers,  emplo.'ee;.  and 
Ihe  Dominion  Govornment.  Si.x  pio 
'inees  hare  signifieil  Iheit  "illing 
ness  to  lorego  proyinrial  pierog.i 
in  order  lo  faeiliiaie  Ihe  pm 
|egi,.I,il  mil.  gueliee,  .Mliei  ta 
ami  .New  Driini'"  lek  ha'e  a  ked  lor 
fnriliei  delaila  i'elore  luakiii.g  then 
ileel.  ion:- 

De  pile  Ihe  deei.'jions  of  ih«rrl'',' 
'.'oneil  ili.it  toeia)  legu-lation  lie. 
largely  'vilhln  Ihe  poy' ei ;-  of  tiie 
pro'iiiee;-  rather  than  Ihoie  of  Hie 
Dominion,  the  examples  .gixen  .aho'e 
make  11  app.ireni  ili.it  far-re.u  hing 
ie..'ilis  can  l>e  att.ilned  on  the  Viasir 
of  co-opeialion  helueen  the  ytnioii." 
go'erninents  in  I'an.id.i.  These  II 
I ii  t ra ti(.ins  are  ;i  prodin  l  of  ilie  ex 
iiling  emergency  and  tire  temporary 
ill  ehartieier  hnl  llu-re  tire  aliai  In 
r.iaiices  "  liere  riimlar  eo  opertiDon 
has  l.een  ."  iieeessf  iiI  in  work  '.f  a 
more  pei  intineni  nature. 

If.  tf.  -y. 

The  Old  .Age  Pension.  .\et  of  PPT 
m.ide  p'oyision  fot  the  e  lablifh 
meiii  of  a  Dominion  Pi  oy  ineial  pen 
:.|on  ;y;-(eni  lo  lie  effeeti'e  In  sinh 


My  Nalioual  Lif<7  Policy 
J.S  Olio  of  My  Most 

I  III  |  KMiai1 1  A8!pOI 


:  :  :  Hector  Chajlfsivottb,  like  o'bsf 
t’roit'ineof  Canadiaos,  iy  a  breo  b* 
lir'ri  In  life  ir|>ijian<  c.  lie  &r*i 
pnrchaxcd  a  National  Life  polirr  io 
nof!  and  now  regards  it  a%  one  ol 
lux  mo.st  impoiTaut  ayycty. 

National  Life  policic?  appeal  to  the 
jiidgroeof  and,  lorcsigbr  ejf  manr 
oiKManding  C  anadianx. 
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IF  'h*  r^r!'”’ 

rpo’-e  ih-'ir  L  ''M'l'x  oaf  ,-.f  fh.-'  'peial 
P"!D''tp  l’.  '  ’siyi  a-roy  ifie  '“ban 

nel 

The  tV!e-.-emfri*  '■'f  gold  fr.ym  Lon- 
rtnjy  •  i  the  T'-ty  ted  7TI,)|.;.  ropreyentr 
an  effnit  to  -ip  ,a  ;  p  1  a  i_P  'tahillfv  ho. 
'-wre-il  the  d'->!Iai  ."ind  t'eiling  while 
gold  -rpP'.v*  hi  l.ondon  f-on'i  '  <011 
^me.n'.'i  Duvopr.-yn  roiinii‘if:,  "ere 
ip  ’he  -nlr-esl.  of  IP ’I ;  n !  .I  j  n  11  g  .x- 
eha.nge  I'h  111  i'.brhip-i  pc-'-Tirn  Dond-.P 

.and  Furopo  oit  rponef.iir  rrr''’ev 

tl'MCnifynt  to  T.  ,N. 

frOhj  .-h'pa'cnt froTp  Brita'n  to 
*he  TTifed  .‘--'ta’c-.  will  eop'inuo  lur.t 
~0  JoPg.T  '.'.leh  •)  rpoyenyppf  1",  P'of 

.fsplc  m  the  light  o'  arhit.r.lgirig 
and  fhfi  m  'inn  wd'  depend  on 

isperaUiyiyr  of  the  Rr'tirh  (-'.vehangc 
cynaJI'anop  fund  ti  the  hulli"ii 
rparket  whi'.'h  o  a:  good  a.«  eon 
irolr  The  flow  0'  gold  'o  thr- 
rnifr-cl  State--.  "iH  rca.e  when  the 
B’‘iti;-ih  fund  autho'i'te'-  eon.idei 
that  •triliug  uo  'onger  irnuiier  ae 
ttie  support  agaiD'-t  the  doth'ir  Tn 
fact  it  T  alrcridy  app.irrnt  ih.it  ilye 
p.ytynd  I'  in  le.v'  peed  of  -'UppOf' 

In  the  ah-enve  of  any  rerrn'  offl 
.'lal  Informa tton  eoncerning  the  r\ 
ehange  fiiad'--  holding.-'  of  go'd  .mri 
Ihe  lark  of  all  •.nfo’-malton  rove''ng 
private  golfi  holding.’;.  '*  r-  mpo 
yihle  fo  eituTiate  iheamoint  of  gold 
hoards  a'  pie-ent  'n  l.ondon.  \ 
-oij-h  rM-.mii'e  o'  •'  r-  go'd  -f  e  '.  e 
of  the  fund  .ind  I'.T'  Dai...  of  I  ng 
'and  conyhined  set.=  Ihe  leit.al  11  he- 
tirpen  £  kOfi  hfin  onp  and  £01111.011.- 
111.  if  the  Tpetal  i'  taken  ai  tlipeij:- 
'enf  market  nriee  A'  He  end  of  la  =  ' 
't'eptrnihei  ihe  eveho.nge  fund's 
hiyldlngy  anmunted  'o  a pprox'i ma ' >•- 
Iv  £  oTn  111,111. 


ton 


("osi  r*f  Such  (..etfiRlDiion  VViih  Cost  of  Aclminis 
Ir.nlion  ("onstitui  CR  OfiF  of  Our  ^loH( 
Difli-cull  Prohlema 


MXPVIY.  Pb.p 

n.d-i.  |M  *hr  P.' 


k's  Manthly  Lettar 


taken 

•Y- 

A  a  mean 
lief  irea.lire-.- 

magntfudr  of 


•uid 


Annual  Dinner  BanUers’ 
Efiucational  Association 


Toroiy'ei  -  The  Tornn'ii  Banker.  ' 
Ddu';3".ona)  .Araoriaiion  hehl  a  dui- 
-;c-  ip.-iiyi-e  on  "'ednesda'  i-'en'iig. 
■'ta'.'h  Tiif-  at  the  tloyal  A'ork  I  ["•'■I 
->  hrp  f'ye  rTo  P  ol  1  r  H  I '  I «'  'I  Mo";ild 
'-'e-rij- .-.n,  I'restdfnt  of  the  '''•"•'n 
'  ..fe  D.-- U'aneo  I'ouipan'.  .  ga'e  •• 
-Dteresiirig  addre.  rniuled 
■  V.'ha:  "-r  M„.,t  T'o  To  D'-  .-ta'e.i  " 
t.iglii  huudied  and  >  igliiv  ninf 
tpe mV'er,-  .-if  flye  lianking  fratetiiuy 
-i-rre  pret.rpi  undre  the  i  ha;!  in;tnshi|) 
of  F  w  roelyett.  a.- ,  e  t  a  n't  general 
p’an.ir.-ri  1,1  The  Dank  N,,\a 


I  mje;  'Jye  Ip-mr  Of  C.Xi.  t'llg  leg'.- 
lai.iou  1  !a"ge  jiai!  of  i.hr  d'rori 
•iml  .'idmiui,  t’Sirt' e  ro  .f  of  ;-jp;il’y 
mci  e.i,  iiig  -Ol  .,1  ei  ' e,.  m  I  ar  i'ia 
mu.  1  1"'  I'oi  rp  h'  the  pro' .lue:. 

l-iitie,  :heii  ..oiii,-'.  of  r,'\enue  a  r,' 

limited,  till.  ;'uati''’n  hat-  been  .lu 
tmporiyLit  fa,  tn  net  e- , stating  'he 
e  xamityafiop  of  the  fiuani-ial  te|a- 
t,.oii~  ,)f  the  Doffliui'-'n  aud  the  pro 
'  1  ii,-e-,-  "  h '•.'ll  I;.  no"  heiug  tl'ido  h' 
lilt  Row't'II  I  ommi-.-ion  In  'jr"-  o- 
'|p-  rc-ul'ing  ""ie. spread  ui'eref. 
It  Uitl'  he  of  'alue  to  I'oCUI'ler  oipe 
.1  pee'.,  of  .sof-ial  Irgu-latlOD  m  .  an 
ad.t. 

.gipee  ifye  term  foeidl  legiilatioi' 
i;  u  -e,l  n  1  'ariet'  of  enses  r  i 
d'l’fieijlt  to  I’lu't  Ilf  :-eopp,  and  'h' 
pU"PO-.?  of  tjp  artie'e  "ill  hr 
.,-■1.  and  tllut-ttafe  a  lew  griie-;e 
prineipiey  ratbe  th.'jn  'o  define  ilie 
•t.aiii.-  '■'f  the  legislation  in  the  '  • 
•oil-  piovinee:.  on  any  on,-  'Uhisf 
The  'olijuif  of  a'a  lahle  m'iter:.-i' 
indicated  h'  the  faci  tha'  eom 
P'la.tion  of  ''tayhou'  Degisla'inii  oi 
<  aiiada  a.  exif  -ng  DcYfrohr. 
l''7’k  '.  "a.;  O'er  -  e'en  hund’-ed  p,,ge. 

Ill  lencMi  and  'n.-luded  hundreii''  "f 
la"-  rh'f  e.-'tyipilat  ion  "a-  pub 
sited  Iv.  Ihe  Dont'.nmn  Dep.irtmeir 
o'  I  aiho.i  •  ltd  k.-p:  up  ■  O  i].) '  - 

h\  annual  'Upplcmeuis  aD'j  1"  pub 
lieation  of  ne"-  l.iws  and  aniend- 
nu.ni,'-  in  iht  laibour  Gn/cne  Tin- 
material  in'ltide.-  .riieli  broad  head 
iiyg-  a,'  alien  labour,  a r'prent ii  cfhip. 
fiuployment  of  "omeu  and  eh  idren. 
i-ollcetive  h.ii-g-ainiOg.  rpni-'li,Di'yii 
and  a  rh'- ’  H' 'on.  edtjeanon,  hour.'  of 
labour,  ymployer--'  l  abiD’y.  hcal  h  ; 
of  employee  .  indu,- •  rial  di-'easr?  i 
ospcclioii  of  fa,-i'->f;(-s  tind  hop'- 
lah'.'U’-  contra,  ts.  lead  pois'.'niiig  .in.l 
.'il'cofi''.  licensing  workmen.  Ii-'n- 
and  ga rni.'limeni  of  ".age,,  ,i;ri  age 
peii.-;on-.  !>■ lahoiy.  piihio 
hraitli.  safely  i  Cgij !;tt  ion  y  eiiooi 
a  lienda  nee.  'irke-;  and  lo,-koi;'.-. 
iiad’'  union;--.  "ages,  workliien'- 
lompen  a'lon.  el,  rni|''i'  ',’00  of 
the  abo'r-  i’e.idipg-  the'-,-  ait  a  large 


-A'  I  to  lecisi-ale 
the  treat'-  Since 
"  eekl\  lest  day 
cla.-e-  o'  .ubl 
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l.lil.Tl- 

law  IP  rai'h  of  ihe  p'a. 
\’n,-(-,'  a<  "el!  a-  Df.'Tivn  .'n  h-gi  la 
I  on  f.li  -he  alpe  -ul'.ieel 
■y.  if.  if. 

Ihe  .  ■U.'iDon  1.-  erjniphe.llefl  lb' 

t)ie  eonfl'etipg  figh:.'  .ind  po-v,  r-'  o' 
the  riomimoii  ;iipl  proMPcia!  giuetii 
1,1' ill.,  on  th''  one  tiand.  ami  lUi  the 
"111.;-,  h'  ;l|o  m-te.-sii'  of  ilealiii.. 
"ilh  ill,-  a.li'.-  [irohlenis  of  ihr-  ,1. - 
pre-.  ti.iii  |■nd',■  the  l;r;i| -h  Nonh 
.Ann.ltca  " |it a ipert y  and  ri'  : 

I'.glil  "Oil  n  iln-  pro'iii-,  r  inelnu- 
itig  'he  relii'lon.'  of  empio'':'  ain! 
eiii|ilo.' i e.  tin-  uh.i''''  to  ih,-  pi’i'in- 
ital  Irciida  t  u  re,-.  .\  l-ir.gr-  'oliinye 
I(‘gi.- la t  ion  ha:  In'-en  timli  up  '  ,1 1 ' 
ii.g  from  pro' ini  1-  to  loo'.  aoe  1, 11 
lo  a  '-urpri.'ing  exleni  a,|apie,i  lo 
llie  (,a,.notii.i  nei.al.  o'  iliiteiair  .-''e- 
ta.li'  o'  the  loillilry.  In  'he  rarly 
if  ilii  defoession,  un  mplo;. 
e||(f  IV.-I.-  solely  il.e  lain- 

f  |ii  ov  iiii-ia  I  and  h.ieal  goxein 
hii;  Ihe  probli'tii  .•i.-a-uni' at 


d.iy  .- 

tro  n ; 


mein 


l.,xnT,n<i4,jir  )  ,«ir,62l.,i.-.)t 


ntilinnal  p' ‘'I’or' l"U  -  ami  the  D'd' 
al  Go' eriitii,-iii  "as  im'  onl\  p,  1 - 
ni''‘-(l  I, I  in'et'ili,'.  hut  large  -,-al,- 
a.  I.  tan,-,’  hnaniie  e-  riil.al. 

Th'-  il’ffi’  ull  II  .  of  .-’"  lal  Ir  g..  la 
tioM  in  .1  roiinlry  "  it.h  a  nuuih’  i 
(  rnineii ;  r.  Ii.a'tng  i:ori fl |- -i  1  n - 
i  po"  ei  .  are  apl|'  1 1 1  u '■  t  ra  t  eij  h'  'll’- 
I  fa"  ”1  tl.n-  rioit:iirji”n  l.ihour  le;:;- 
laiioii  o'  I'i'.r,  In  ih.'ii  year,  ihre, 
tael-  "  <  re  p.T-ed  iitidev  the  li’ai' 

,  ina.kipg  o|  ihe  Douinnon 

I'.'i ri i.anir nt  -ii  .ardei  to  hring  into 
eflfri  the  ()e;|ri  ,  ,  ni '  i  ■  (y  t  ion of  iln 
Iniernaiion-al  Iginoui  (  ”tifri-en’ e,  n, 
"ho'h  -mafia  " .  a  si.gnaioiy 
I  I  he  n  ai  it-  dealt  "  iili  minnniiiii 
"age  .  i-m  'at’on  of  hour.-  of  "<y-k 
ami  "lekl'  re;.’  da'-  \li  limpin' 
meni  iind  Soital  lii  uraiiee  .A’  ’  '’ -a 
pa.  -<’1  ,ii  tijr  ;,ame  ■(-■•iion  provtd 
,  tng  f,)!-  a  plan  rif  i  opi p'l! :■  O’ '  nir-ur 
I  ani-r  ap;,iM..i  ijneniplo' m'-nt  I  n  r  or, - 
nderin^  the  vajidily  o'  itn  Icgi.- la 
t|0|i,  thf-.  .'-tupreme  I'rnirl  of  l  auada 
’Jl' id'.’)  erpjally  a  P'J  l.lie  uy.-jlt.’r 
r’ f':rre'l  l"  llie-  .fu'jo'i.'il  i-'omrntt 'ee 

.of  ihr  Frii  '  I  ouriril  -ihnh  del.i''' 

pr'd  ll'  nidsemenl'  ’’ii  .lanua’"' 

-V  'f-  ff- 

1.0  the  ma.tter  of  i  jye  XA'ef.kl'’'  F.SSf 

to  !  ndu.,' Inal  I  nde  rfa  kin.g: ,  "101- 

U'lUni  "'age.s  ,iod  l.,iuiit,.ai.iOP  of 
H”iii  .  A’  t;.,  "  lii’.h  "  r  re  ba'p']  on 

the  I nti  riia t  tonal  Labour  'lon'cn- 

ii”U'-  dealing  ■''Uh  iho.e.  lyhiec’r 
ihc  tijiji'ial  '-Ommittee  held  'ha' 

I  ’«  hilc  the  Narinnal  eg,-,' crrirrienl  rrya- 

de-’  ide  to  Hi' ur  ohligaii’ja.  of  a 
ii  c;iiv  "  hi'  h  I’-rpiire  ehanger-  to  'he 
la"  ,  .siji  h  1  Tiaoge;,  ran  he  nyade  on' ■ 
h’  ,a  |egi;  1,'ytivr  hod'"  "illy  po-'-pv 
undei  Ihe  iiriirh  N'or'h  .\monea 


u  'he  fubjccL  ’Of 
'age.,  hourii.  and 
tome  "  ithui  tin 
a..-Mgned  cxelij'l'e 
I'  I''’  'lie  pro' meet,  the  comj'Cien 
leg|slati''e  auihort'ie:.  "ere  the  pio 
'iiici.ll  legislature.,  .ajyd  the  ihi,’ 
Acts  tn  'iiiesllon  wera  ultra  'iirs  of 
the  ra’‘liameri'  of  '.''anicJa  The  I’l 
di'.ial  ommii'ce  ,ilf,o  held  ih.i.t  ijm 
niiiploy-rpep-  and  Snrial  Inurani’- 
A,'f  "  a:'  tn'-alid  : 'n,-e  it  affictcd  thf 
ei'il  right-'  of  employer''  and  eni- 
ploye’I  111  each  pro' inee  and  "a' 
therefote,  "illlin  pio\in,-;n|  liirl'.dlr- 
tion. 

ITie  problem  o'  unemploy  meni 
and  de.stitiillon  re.ijinng  from  ih, 
fh-PlTt  inn.  "-tr  deal'  witty  3:  the' 
,\-nsr  by  both  DcmiPlon  and  pro 
'  .u  '.il  go'e-nnii'ni  Ihe  first  Do 
m'U'''ii  t  nemploy  men’  an.)  rarni 
Deln-r  \.:  "as  paSfPil  al  Ilye  rPeiltil 
iop  ,,;  I'l'iii  and  aeif  "  nh  sini 
la  ■  inl,  .  ha'p  been  papr-ed  at  e'ery 
.iibs’-rnirin  ses.ion  of  Darlhimem 
I'l”'  ha'e  gradually  enlarged  iln 
.1  ,’P,-  o'  fioiiiinioip  par'll  ip.it-ion  ni 
uneinn!"' men'  rrlief  The  \c' 

henriel'es  and  the  authorirafion  fo 
.^•■lio^  by  th’’  Go'crnor  in  (  ouio-il 
"hen  I’.i I'l larn'-ni  ip  no-  m  se.'sion 
ha','  ’o  ..onip  rx'eiii  hern  bated  upon 
ihe  ’-ighi  of  the  Dominion  Dnilia 
menf  "to  lake  ncees.';a ry  meapure.' 
to  maintain  tieai  e,  order  ,md  g’l’ni 
governiiicni  in  1  anail.i. 
r>0"er  iindf’r  ihe  tin 

Ameri’-a  .Am. 

Y  -Y-  A'- 

Tbo  origina.l  Irgi.slanon 
pria’cd  fund.-  from  ilie  ’  on  sol  ida  1  e,! 
Ttc'enije-  f’)!'  pubiie  "-ork...  a-  -ist- 
.anee  to  i|ir  pro' ’Hi  es  and  muiin  i 
pal  liei  ,iii.|  gener.-il'y  'o'  the  pro 
'i-ion  of  ii.eiiil  and  'u;l;ih|e  ",irk 
foi  :he  unemplo'ed  In  ii';!.  llioa.i 
"a.r  ev’endr,!  'o  (oyer  a:-.-' isla  lier  -n 
dr  'r.T.-'nc  the  ,  ,).s;  of  pro.lumioii  an,! 
di.  I  ribiit inn  of  natural  ii’ridum.-y  ainl 
:n  .AligU'O  e.f  that  y  ea  I  the  \Iitli.- 
■er  o'  t,ah”Ui  va'  authori/ed  I"  01- 
der-  n -C'luneil  to  enter  ini,i  agree- 
nienr-  foi  the  payment  in  any  prov 
:n,-r  or  through  the  pro' mee  i”  ■< 
iniin 'ci  r>a  lily  of  an  agreed  pnypoi - 
lion  of  the  (.-osl  of  fuihlie  "orks  01 
direi't  -f-lirf  In  l'i:’,7'.  proxii-ion  ".a-, 
ma'ie  for  -peelal  rriinf  "oik  in  th’’ 
.N'a’ional  Dark-;  and  the  droughi- 
Miirkeii  a  leas  of  southern  Saskal- 
ehi-wan.  ■I'",,  yrar.'  later,  .spem;)' 
relief  uiirlrr'akings  under  the  D,-- 
paiMiien',  of  .N'nlioiial  Iiefenee  tind 
Inii'ri’i!-  "ere  a iit ho’-i 'cd.  and  in  lfc;.'"i 
1o,iu;  "me  m.'ole  in  ihe  I'anadiaii 
'  o-o|i'raiive  "Tieai  Dro'lii’-ers'  T.iiii- 
!er|,  Sii ppieiiieiila ry  piihlie  "iirk-; 
leg'  =  laijon  in  Ihese  I'vo  year' 

'  i fieri  fo;-  i  lo;  i-iii piny ineui  of  those  ill 
need  on  spn  if'crl  puhlie  "rirk.-  .'lud 
'll  lirii  ,/,'d  Ihe  g  laranlee  of  euiiip- 
ii’t'iii  ■'^11  Hie;'  of  Ihr  (  'anadi.in  .Na  ■ 
I'onal  .1111!  '''anti'l  ,a  II  raeifie  rail 
".ays.  in  i,rr|'r  to  pr.ivide  rmpiny- 
iio'ii'  on  III’’  ’-oir-t  rm-f  ion  of  sueh 
ei|  III  pmi'ni 

I'ne  I’l'”' ini'';i  I  l.rgisl.a  1  u res  pasted 
manv  a,!-,  during  the  e  yrari'.  I” 


the  ahsoiplion  o'  "mkers  to  ibe|  provinee;;  as  might  etiarl  and  give  1 
extent  pos.'ihle  111  'he  Drairie  Pro  efferi  lo  i-peeial  legishition  for  thia' 
vliii'e:-.  a  .iipplr'iieniai  y  piogr.am  imipoie.  The  pltin  i.s  no"  national.: 
of  fot  e:.l  I  y  op’’i.a!”M  "a.-  under  3II  (|yp  pro' iiice having  parserl  en  j 

abling  legi.Ialion  het"een  Ihe  yearsl 
•Y  i  I'U’T  and  I'h’i'i.  The  .Act  w.is  made 

o-’.-’idmaling  re-  I  applleahle  In  the  .North  West  Terri  | 
riclermiiiiog  Uie|  lories  by  Order-in-' 'ourj’  ll  effei’live 
•tanuary  r.'i.  IT7’T.  | 

\  pension  Is  payable  to  any  BrH- ' 
1;  h  :.tih.ieei  of  71  yeai's  and  upward' 

"  ho  is  not  in  rereipt  of  an  ineonie' 
of  h;  much  a;.  per  .ilUHini.  .'ind 

"  iho  h.)-;  ret't'led  in  Ganada  for 
ti'enl'  'ear',  preerding  .iii’l  m  th” 
pro'iiH'p  In  "hi’  h  the  a.npliea'ion  !.- 
made,  tor  th<’  fi'c  year:,  inuucdiate- 
I'  pie.eriing  the  granting  of  the 
pen,’, ion  Thr  maximum  annual  pen 
si’in  i,.  A"  III  and  in  ea..;er,  "  1ie>ve  the 
pen:.ionir';s  prnal.p  Ineonye  exceed- 
A|7'.”>,  the  pension  i.s  re’luee'l  by  ihc 
aui’iutil  of  ;,ui  h  exeesrs  The  Depart 
ineni  of  Finaitee.  wliieli  adminieter". 
the  Ai'l  reporled  lliai  17  1.111  per 
.’111.'  are  in  reeript  of  prii.-ion;-  .in 
.''epirmbet  Tl,  iri.';7  The  original  A--. 
pri''idfd  for  payment  h'-  the  fiomi 
uion  G’."ernnienf  of  one  half  th 
aiip’iiiil  of  the  pen-ion.s;  an  amend 
inent  of  'Ii",  I  inerea;  ei|  tlie  ri.-imt 
n:nn  Goveruinen  I proiioriion  to  7 
per  eeiil. 

ITii-  Industrial  Dispuler-  In'''r;li,ga 
lion  ,\et  "a  pa-.C’)  by  the  1  ana 
iliaii  Da  iT  I  a  men  I  in  |ii7  ami  api'l  - 
to  di.  put.e.s  in'olving  einploy-eri  • 
ten  nr  more  "orkers  ruipl’-iye'I 
t ra n.  I’OI  la  I  inn,  ,  <imniuiiical  ion.  min 
ini'  and  puhlie  utilities.  In  117'.,  llii 
act  ".IS  deelared  ullta  'jies  in  ler 
l.ijin  respeelE,  li'  lli<'  .ludmlal  1  ”111 
liiillC’'”f  the  r'rn  y  <  oiiii’  il  and  " -i 
I lie’i'iipon  amended.  liinllmc  its  reop, 
to  dispiiler  in  Ihose  mining  ami  pi,  . 

D'  il'ililirs  indu.sirie.'  under  I'>on. 
nioii  jiH  1;  die' i’Ul  1  n’lii.’-i  rie.s  "lio 
’•”ine  under  ('X’liisi'e  pro'in'",.i 
iurir-d let  :on  may  hi'  made  -tih  iei  1  ' 
tlie  am  by  pio'iiieial  legi'lalion.  All 
Iho  proviiK  es  ex’ epi  Drill’  ’'  Dt|"-ai,i 
Island  p;is;,i;,t  -iieh  cnalduig  legi..|a 
li’jn  ill  ilie  yeai.'  I  ITT  to  I'ciL'.  luir 
mg  tlie  |fi::7  .session.  Driii.sh  ca^iui,; 

Ilia  ptissed  a  ne'v  la"  "hich  deal- 
,  in  pari  "itli  r’Uieii  ia  I  ion  an'l  repeal 
the  enal’lin.g  legirlaiion  for  that  p, 
vinee.  The  iie'v  Driti.h  ('olumhi.i 
Ael  is  generally  sjinilar  to  the  t.io 
minion  \ei  toil  evieiuDs  ilie  :  e,ip. 
t”  any  eniphiymg  one  nr  nioi’’  per 
I'Oii.'  in  any  indU'-lry  exi'epi  dorne.-- 
tie  rei'k-e  01  a  griill  1 1  u  re,  |t  i;-  r\ 
pre;s^|v  .sia'ed  to  apply  only  to  in 
dui'lrie.s  "ilhin  tin-  legi.'-lati'e  .juri:. 
dii'Mon  of  I  he  t’l'o' in,  e  ami  the  |  lo- 
miiilon  legi.-lai  1011  "ill  eoiumiie  lo 
apply  lo  HidU'trie.;  "iihin  it';  I'lris 
ilieiioii.  The  m.  '  re-uli.  theretoi-’-,  i; 
lo  make  Ihi;  type  ’if  legi,  I.al  ion  ap 
ply  on  a  "idei  seale  ’hail  in  ihe 
'irigin.il  Domiii.on  \’l. 

•Y  Y  -Y 

j  The  iuri,,diel  ion  of  Ihe  pro' HT  (>.- 
ieoer  .Slleli  suh,irel'.  a-,  minimum 
"ages,  hours  of  labour,  eiil  pi”' iiien  ( 
of  "omen  ainl  ehildren.  el'  ..  has  led 
rhe-e  meafutres.  however,  have  1,,  a  eoni  iderahle  di'er.sil'  of  legi.s 
hi  cn  adopted  "J  meet  a  parlimiiai  lation.  Sueh  di'cr.-ilv  in  regiila  lion. 

H  );jn”n  and  make  liDJc  nr  no  pro  whieli  h.-nc  far  reaehing  effeel;' 

'IS ’ll',  for  the  jt’j.s.sihle  I'ci  ulu't  iiee  of  ii|H,in  iii’Iu.stry  and  eoiinii’  r- te 
large  smile  iinemploynieiit  ami  Ihe  be  coii.-idered  to  lend  i(’"ard  an  iii- 

eiiualiiy  in  indu’lrial 


H'rinr 

pftrmi.  fh^irnt.n  nf  th'  f 
fiioH  Brp.jtfra.iOnj^ 
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itnfi  if'lt  itfnu** 
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<  hprU.tj-ftrth  h4^  he»p  a  Nplipppl 
I  tfr  pohey  hnltfrr  /or  thf  pp\l 
.io  yrarx. 


llie  problem,  a  N'a 
tiou.i!  Fmploy  in’ 111  '  onunitsaon  ".is 
i  .’ppoinled  on  yi  i'  IT.  ITTb.  aii'l  ba;) 
;  reeenfly  rompieied  ii?  "ork.  The 
'•■llu'  of  'be,  (  ”niiTO;7lon  in  differ  . 
entiatiog  i  h'.'jrly  helweru  the  f  ffeets 
of  I  educed  industrial  ai  ii'  ity  .’ind 
the  arriruD.tjral  ;  Il'l.'lion  pro’lueerl 
bv  the  drou.ghi.  was  db-eu.ssc'l  in 
etir  rebruary  'loothly  L.eiiei  The 
•’ ouiml:;’..-ioD  al;  o  ealled  ipeeia!  at- 
*  temlon  to  the  rjee.l  fot  training  of 
j  rhe  younget  men  iineniploycd  tUir- 
:  mg  till'  past  yea:’,  the  Dominion  and 
all  nine  provinee-  h.ive  bein  eo-np- 
eiariiig  HI  training  ami  de'elopnieni 
proieets  for  young  peoph'>.  unem 
ployed  hu»  not  neer'.;ar|ly  on  relief. 
The  a  1 1  .ingetnen'  .'  i>i  o' pled  for  a 
grant  hv  Ihe  Dononnan  of  .'ll  per 
rent  of  Ihe  cost  of  .peeifie  training 
pro.jeet?  adapterl  to  the  pn  ial  neeil 
and  condition:-  of  e.ii’h  area,  t'otit.-e 
in  farining  ami  agrimiliuial  :'Uh.icef' 
are  hein,g  gi'cli  in  all  pio'inee,'; 
Ihrouch  the  cooperation  nf  tlie  uni 
'ei'.'ifir  and  the  pro'Ineial  f'epart 
nienls  of  A grieuD ui  e.  Diielug  the 
summer  and  auiunin  monllis.  train 
tng  in  fore-  try  on  1  t a.i"  n  land.s  "a" 
given  in  Ne'v  Driins"i,k.  'Tnlario 
and  Drilish  1  otumMa  under  the  di- 
reel  inn  of  Ihe  Dominion  rore:;i  Ber 
'Ire  Similar  "inter  prnieel;;  aie 
iimle’-  "ay  m  Prince  lld".irrl  Island. 
Qiiehee.  Afanitol’a  and  Alherta  Ddii 
i-aiion  in  mining,  hnth  teehiiieal  and 
praett''al.  's  being  gi'cn  In  No'a 
Si'oija,  Qiiehee.  Ontario  and  Drili.-li 
’  ’ilumhia 

In  giieliei’.  Oniarm  .and  Manii'jha 
plan  -  f’.’r  the  training  'if  a ppreiil lee:' 
n  indU’-lry  ha'e  lierii  iiiiderlaken . 
Diiiployers  agremiig  Io  Dike  on 
young  fienple  for  I  ram  1 11  g,  ha '  e  hcell 
'elie'i'd  111,’  eo:-l  of  1  n  - 1  rurl  em , 
,'iihtr  ih’’<)tiglt  :-periai  elasse:'  or 
iliro'.igli  llie  payment  of  "  eekly  .sum;; 
i.i  m,-ef  th’’  eosi  of  insirueiion  011 
file  ,i,)b  Hseir.  N,>  siihsidy.  hone'er.- 
ip  p.H’l  to  produe'i'r  "age:--  and  safe¬ 
guard,'  Iiavr  been  er-lablu-lied  lo 
pie'cm  O' ei  I'l’i"  dm  g  of  tr;i’|e-  'ir 
a ppro- I  dipplaeenienl  of  ol'Ier  'vorkers.  .Ml 
111’’  pro' lines  rxeepl  Nova'  Scot  ;a 
ha'e  plan--  lor  oci-ii pal innril  training 
HI  'e,  hni''.il  '-ehools  an, I  other  een 
irr.;.  There  are  definite  pi’iieels 
'or  piO'Himg  ph'.sieal  edination.  re- 
’I'aFoii  ami  group  ami'iiie  for 
young  men  and  'voinen  in  Dri'isii 
'  oliimbia  and  Queher,  in  Drill. -h 
f  'oliimhia.  ihr  plan  is  pro' inee- wide, 
under  the  direminn  of  the  Depaiu- 
im-nl  of  Ddilealion.  m  Quebec  it  "ill 
be  lonfim'd  li^’  the  cilie-  aii'l  larrieilj 
on  m  ’■””|ier;i  t  i”il  "i'h  'arioiis  pri- 
'.-I'e  organi/atiopp. 
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returned  to  policyholder? 

. . «  did  you  participate? 

n  Nnr'bweiilvr"  Mulunl  Fchtir  IIS’*  bessfl* 

el  liberal  rniBiuiJ  dividendu  and  th*  ««ru.ri'T  ol 
thin  CompoTiT  »  37  y«rtr  riKord  of  souad- 
congif'ep*  arrywih. 
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•e-ii't'ng  neee.s.sily  for  relief.  i)n  the 
iI;’”-'.'  that  the  lime  lo  prepare  for 
■ 'n  I’  eriirrenee  i.s  liefore  it  happens-. 
I  hi-  r'-iieral  Go' ri  11  meni  is  iio"  pro- 
P”  ’ig  ihe  adoption  of  a  naiioii- 
" .-.y-tem  of  iiiiempl’iynii’n I  in- 
sai-iiiee.  On  .No' ember  .T.  I'’T7.  Ihe 
!’•  -e  Mmi.sler  mjiiniiunieal’’‘l  "ilh 
'It  ’-’I'ovimial  premii'i's  asking  Ihem 
In  r-mju're  if  llicir  gO' ern  men  I  s 
" '  'I  tigri’e  to  sanction  an  am’'nd- 
nieii  1,1  Oie  Drilish  .N'nrih  .Ameri'a 
A”'  •' liieh  "oiild  e.iialile  the  fiomin 
:et  Da :  I ',-1  meni  In  riia.et.  legi-lalmn 
P' '  ’iJmg  for  national  iineiupl’iy 
im  '  !  insiiiaiiee.  The  \1iiii-.lm  of  D:t 
ll"  imiinaied  lhal  the  plan  "mild 
!i.i  ’'d  on  the  principle  of  i-onlri 


I  hey  htui'  armeii.  In  one  pin'im-i’ 
la".'  relaiiiig  lo  the  employim’iH  of 
'hildri'li  "ill  I”:  foiiml  m  llm  ;”-|:; 
’li'.ilmg  "Ilh  ediieaiion  and  m  an 
”lh<’r  I  lu’.’o  la":-  arc  cla:  sod  "ilh 
lahoiH  Icgislaimn  Mca  lire;-  dealmc 
"Ilh  lie.ilih.  aciideni  c.iinticimai  mn 
and  "orkiiig  c”ndiii”n:.  arc  far  loo 
xarted  to  hi-  prescnlc’l  as  |iarl  of  an 
’-’rgani7ci|  or  umfii'il  s' ;  tciii 

TIm:;  i:;  iml  a  im’ie  matter  of  cla;  ;  1 
fictiimii  :-im  o  llie  ;o)mini.'.l  ral  ion  of 
.--mh  ai'D-  ’’imi':,  iimicr  diflr-renl  de 
pa  It  ni’iil in  III''  iliffercni  pro'ime:;. 
"Ilh  Ihc  re:-;uli  ih.il  ilirc’-i  coinpar 
i;-”n  of  ,-o,is  of  ad  III  Hii:  I  rat  Ion  !-' 
iiiipu -;-ihb’  I'll’-  'oiiih  iraiiimg  pii.i 
jccD-  in  four  pri-i' I nci arc  hi'ing  arl 
iiiiiii.'feri'ii  by  ihc  I '’-pa  1  1  meni s  of 
Daliolir.  Ill  llirc;  pro' im-c:-  by  Ihe 
I 'epa  I  I  iiicnl :;  of  D’lucaimn  "hile  tn 
III’-  olhcl  I"”  pro' Mice.';  Ihe  arlnimi  - 
Iralmn  1:.  iimlcr  llu'  I ’ep.n  I  im-iil ;-  of 
A grii  iili  u re.  .-iml  I  rail’-  .iml  ’  oni 
ip’-’r'-r  rc;.pi  I  f  I'  .-ly  . 

Ill  p’lipt  ”t  fail  ho"e\c|,  Dii'ie  1.1; 
a  .'  urpri;  III:.:  ’■  icnii.il  unity  in  the 
rc;j,ull;;  aitaimil  in  I'm-h  iiiaior  ,gco 
graphii-  ..ecu, 111  of  ih’-  iiiiiniry.  In 
till’  I’raiMi-  I 'r,.)y  mcr  -  ,  for  exanipb-’. 
condiiioms  tin-  iil fiiicn  1 1 '  iiniloriii 
lhal  the  iiocial  leg i:-l;i  1  mn  in  <-.1,  h 


pro' inci’  IS  mor,'  lik<'  that  in  ihc 
oppoilumiy  jfiihei  I"”  ih.'in  u  i.  Iiki-  'he  soi-i.il 
Irom  iirovim-e  lo  pr.i'mci’.  "  ilh  a  *  ,,ihci  par:.--  ,’f  llm 

le.sultani  iransfer  of  hij.  ine.-;-.  I  his  j  ,  v  •i-ik.  i  n’li|:-l  i  la  I  i/a  i  ion  of 

is  mil  a liogcl lier  Irm.  l;oi  (xamphy  loniari”  and  Qiml”  1-  c-  plainly  ii'- 
holh  (.Mllario  timl  flml”’’'  pa:-''’l  j  fleeied  ill  Ihi'ii  ciia’I  im  Ml 'oili's 
legisla  t  i’Ul  al  llm  Ih.,,  :i-.'r'i,iii  ex  i,-,i\eniig  lal”.)iir  m  fi.'.lmric:;  arc  much 
lending  minimum  "ag.-:  1,.  nmii  as  |  ,.,,„ipb'x  m  llm  \l;iriimm  Dr,’ 

"cll  tis  'voinen.  \\  hr  11  th’-  (liilario  v  iii,  es  ami  In  Driiu  h  i  ”|iimhia  than 
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l'lo\ii-|rni  of  iliilrlren  al  n,glii,  ,n 

rii-'ei  irade'  and  m  ’’wrl^jin  danger 

r,Us  1 '  "ru)i.)  t  mil '  In  C.tiiebrr  the  fn 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


IMPROVEMENT  IN  i 
GENERAL  TONE  OF  ! 
MININi^  MARKET 

Sharp  Advances  Recorded  in 
Senior  Golds  and  Prospect 
Groups 

base  metals  also  up 


Leitch  Gold  May  Pay 
Dividend  By  Year  End 

Torniiln  Biireuii  The  Financial  Time* 
'I'oroniK.  fiircrloi's  of 

Ijciicli  Gold  .Mines  will  pro- 
halil.v  fousider  n  dividuiid  in 
the  lalirr  half  of  the  present 
year,  Karl  .1.  Sprinscr.  presi¬ 
dent.  told  shareholders  at  an¬ 
nual  moeiiiiK.  Ii  is  ihoUKhi 
likely  that  production  for 
.March  will  he  considerably 
higher  than  in  Kebniury.  The 
eoinpany  is  looking  forward  to 
inercasing  oulput  to  $tj0.nnn 
monthly  within  the  next  few 
inonihs.  Of  this  amount  .some 
$2a.00tt  W'ould  he  profit.  The 
present  mill  will  tillimalely 
handle  100  ions  aud  at  pre.seni 
grade  could  probably  produce 
IT.'i.OOO  a  month.  The  mill  is 
currently  handling  lictween  T.S 
and  80  tons  daily. 


SHARP  DROP  IN  ELDORADO  PLANS 
PROFITS  SHOWN  TO  CARRY  SHAFT 
PREMIER  MINES  300  FEET  LOWER 

Net  for  1937  Down  at  $270,876  President  Reports  Ore  Reserves 


From  $960,434  in  Pre¬ 
vious  Year 

EARNED  5.4  CENTS 


Sufficient  to  Supply  Mill 
For  Some  Years 

OPTIONS  REVISED 


A  genera  I  ly  improved  tone  wmsi  increasing  output  to  Jiio.oon  i  Xmonio  Rtireaii  The  Financiiil  Timed  I'nionto  Ktitraii  The  Ftnan 

in  evidence  during  ihc  past  week  on  i  monlhlj  w  ithin  the  next  few  Toronto.  I’reniier  Gold  .Mining  Toronto.  Gilbert  l.al 

.  .  months.  Of  this  amount  .some  ' 

<  anudian  mining  markets,  with  spe-  $25  OOd  W'oiild  he  profit.  The  *  ’’f’'  P'ofii  in  IfdlT  of  .$L’7n,,87ii.  '"  ni  01  l•,l(lol .kIo  i.oki 

ciali.v  issues  in  all  division.s  .showingj  prcHcnt  mill  will  tillimalely  eciitiil  to  .‘.I  cents  a  shtiif  on  ihc 

some  good  giiins.  Diiy  to  dtiy  move-'  handle  100  ions  aud  at  pre.sent  ."1.00(1,01111  siiares  onisianding,  coin  ilcvelopnieni  work  at  l,a 

menis  were  irregularly  higher,  and  $"^'oO(»*^a'*monM*t^^  The'^iM?^^  pared  with  net  of  J!i(iO.|:',|,  m  l!i.2e  lo  greiiier  depth  :ind  sini 

roll, me  moved  on  a  small  .scale.  our’iUtl?  iTmUing  hetVeen  TS  a  share  in  1020.  Int-.ime  f.ir  the  year  l  (ii  ih..  cenm^^^ 

.'Some  .sharp  jtdvaiiees  were  listed  iit;  and  80  tons  daily.  loliilled  *740.082,  of  which  SUOl.I  ln  'j., '  '  ’ 

a  selectively  higher  .iiinior  gold  and  — ; -  was  earnings  from  ihe  Premier  mine,  \|J.  reports  ih 

pi ospect  groiiii,  while  the  hiise  metal  Wfffvf nn|Bf/T  UPV  ,  while  expenses,  including  write-down  and  indictiied  ore  ifseiw 

S:^:.^;1vr;^at:;re‘^frn;^!:  NIPISSING  NET  invesmtem  in  ,tei.ef-Ar,ing.on.  j;; 

eellaneoiis  .seelion.  showed  good  C  A  D MIMrC  TlAllf ILI  ^  •*'"*  <-dd  j-rars  to  come.  ITidergr.i 

Miengih  towards  the  close  of  the  hAKlVIlVIA  MIIWN  Mines,  loialled  *l7S.20t;.  leaving  net  opnieni  during  10:17  w  as  g 

period.  The  remainder  of  Ihe  .see-  MrviTiy  asahove.  During  the  year  the  com-  dnniig  all  ilie  preceding  yi 

lion  was  traded  into  highiM- ground.  |  -  pany  jiitifl  1  dividends  totalling  .K'O.'.-  imiie  s  hisioi  y.  and  this  1 

The  imijoriiy  of  Ihe  senior  golds'  Equalled  36.9  Cents  Share  As  000,  which  rediteeri  snipliis  to  .*722,-  pidgiamme  is  coni  inning 
were  higher  on  the  week,  while  the  Against  24.8  Cents  I  00 1  from  .$1,201,18.")  a  .vear  ago.  In  lim-  with  this  jiolicy.  1 

oil  group  moved  higher  in  light  1936  I  'Vorking  position  is  stihsianlially  shaft  sinking  has  been  tit 


NIPISSING  NET 
EARNINGS  DOWN 


rniiiiitii  Itiitraii  Ttio  Ftnancial  TimaK 
Toioiito.  Gilherl  l.aRiiie,  presi 
dent  o|  I'ddoiado  Gold  .Mines  I. id 
aiinonnees  that  the  eom|iany  is  si.-irl- 
iiig  work  immedialel.v  10  eair.\  ii.s 
development  work  at  Danine  Pnini 
III  grciiier  depth  :ind  sinking  of  .\o. 
I  shaft  at  the  cenlitil  workings  to 
•S'lii  feel,  an  additional  ililil  feet,  has 
already  started. 

-Mr.  Daliiiie  reports  Dial  pinveii 


while  expenses,  including  wriie-down  and  indicated  ore  reserves  on  Die 
of  investment  in  Kelief-.VrIingion.  I'reseni  levels  are  suiiteieni  to  take 


.Silba  k- Premier  and  Milton  Gold 
.Mines,  totalled  *178.200.  leaving  net 


(iiri  of  mill  re(|iiiremenl.s  for  sevi'ial 
years  lo  come,  rndergrouild  de\el- 
opiiienl  during  10:17  was  grcfiiei  Dian 


as  tihove.  During  the  .'«'ar  the  com-  diiniig  all  the  jireeeding  years  of  the 
pany  jiitifl  1  dividends  totalling  .*7.'''.'.-  iiiiiie  s  liisioi  y.  and  this  ae<  elci  aied 


.'-eivcd  efiiiclsni  last  summer  because 
of  Die  exiiavagant  and  ei  1  oiiroii: 
reports  eireiilaled  b.\  irr<'.spiiii..,|bl< 
persons  as  to  coiidilioiis  in  Die  mine. 

■'.\s  .'Oil  were  a  minoriiy  inieresi. 
full  reporis  were  properly  made  lo 
Die  firesideiil  of  Die  <om|ian.v  and  iiol 
lo  Die  |iiibli(.  Plans  of  Die  work 
done  and  ass;i>  re.siills  were  idm- 
iiiiiniejiled  lo  the  Quebec  Prnvim  ial  | 
( lo\  ei  iiiiieiil . 

"Sialmeiiis  go!  so  inend.'icloti.s. 
eoiipb'd  Willi  Die  charge  Di:il  you 
were  eomealing  good  results  nh- 
laincd.  Dial  it  bci  time  necessary  to  1 
give  Die  facts,  w  bieli  were  a  disap- | 
lioininienl  lo  Die  speeiil.sfors.  as 
w  ell  as  I  iiiifortiliialelvi  lo  other 
sba  rebolders. 

"Voiir  milling  deparimeni  believe 
iliat  a  eoinhinat ion  nf  .nP  the  Inter- 
esls  in  Ihe  disiriel  should  be  brougbi 
iiboiii  and  snffii  ieiil  finaneing  ,it 
ranged  lo  etirry  dev  elopninu  to 
where  Diere  was  adeqtiale  lonnage 
lo  .inslifv  Die  htiilding  of  a  copcen- 
Iratnr  and  smeller  and  the  const  rtie- 
Don  of  .1  railroad. 

STADACONANET 
PROFini  17,555 

Surplus  Account  Now  Stands  at 
$1 80,909 — Produced 
$525,545  Gold 


were  higher  on  the  week,  while  the  Against  24.8  Cci 

oil  group  moved  higher  in  light  . 

volume.  >n  1936 

Among  Ihe  prospect  gttlds,  Hanl  _  „  ""tl."" 

nock  was  ill  good  demaad  and  wa.s 

(faded  :i(i  poinis  higher  on  the  week,  loronio.  .\ci  prolii  ol 
"bile  .Marlycnd  ('ockshuD  .jumped  2.')j  ‘'dual  Di  .Ki.fi  eenis  per  sha 
poinis  in  good  volume,  .lollicoc  mov-'  I .Zilb.ilOd  shares  oiiisiandii 
ed  sharply  higher  wilh  an  iidvanee  I’oded  by  Nipissing  .Mine 
of  Ki  points,  as  Powell  Kouvn  and  entil'd  Dee.  .’D.  10. !7,  I  hi.s 

Kirkland  Miid.son  each  gained  i::  compares  wilh  net  of  .*20.8,21;:;,  01 


Toronto  Btirfaii  Tl»#  linAnr.ia! 

roroiiio.  Uoiiy ii  M 

Ltd  Hrifi  its  \nIii>II>  owned  Quohre 


Tnrooto  Bureau  The  Financial  TImaa  lotjilllliK  $  1 .  *  <  ;i;;ainsl 

Toronto.  .\ci  profit  of  *1i:<.k08,  n’.'':'8,(; 1 7  a  year  earlier  while  eiir- 
eqiial  lo  :iiv.'i  eenis  per  share  on  the  "'ni  liahiilijies  of  *|(is.::(i7  .ompared 
1 .2110.1100  shares  onisianding,  is  re-  "i'h  *4(D,l,.i.  Woiking  laidial  loDils 
Co  for  ■i'l.:c">''.8!iii  against  .*2. 1 2 1 . 1  "12,  Inv  esi 


000,  vvhieh  rediteeri  snipliis  to  .*722,-  progi  amme  is  coni  iiiiiing.  he  said.  I  -  — 

001  from  .*1,201.18.")  a  .vear  ago.  hi  lim-  wilh  litis  Iioliey,  1)10  fUllllel  Toronto  Rurmn  Tim  l)n»nr.i»l  Timn 

Working  iiosiiion  is  siihsiant  ia  I  ly  shall  sinking  has  hoen  underlaken  Toronio  Siadaeona  Uoiiyti  Mines 

lednerd.  w  illi  l  uifent  assets  at  Dec.  CtosseuDing  is  proei'cding  al  12,')  |,id  and  its  vvh))ll,v  ow  lU'd  Qiiehee 

:!I.  i;i:;7.  totalling  *  1 .77."),2o:;  ag.-iinsi  feel  in  the  .\o,  2  or  gulch  shall  while  siibsidiai  y  Si.-idaeona  iQiieheci 
.*2. ■'28, 017  a  yeat  earlier  w  hile  eiir-  sal  isfaeior.v  progress  is  ropin  led  ft 01  iv  it  Mines  lad  .  had  liei  profil  of 
rent  lifihiilil  ies  of  *los.::o7  i-ompared  f'oiii  Die  Monanza  iiroperly  where  .*  n  7..").").")  after  all  eharge.s,  c'(nia|  to  7 
w  ith  *401,17.").  W  fii  king  ea|)iial  loDils  fi''^'  underground  di'v  rlopmcnl  ccuis  per  share  on  Die  .").."iiiii.))0)) 

.*l.:ir)0,S!ii;  against  .*2. 1 2  i .  I  "12,  Invesi-  "os  started  late  last  stimmei.  .stiares  onisiatuling.  for  the  |)ei  lod 

menis  total  .*2.IM;i.|,",,")  as  compared  'I'hc  .•ilinual  re|torl  for  PKIT  e.\-  |  \,,v  tO.  I'l.',);  D)  Dei  ',1.  Pdf.  Also 


MINING  CORP.  NET 
PROFIT  OFF  BUT 
POSITION  HELD 

I  Net  Earnings  of  6.96  Cent* 
Share  Compare  With  13.7 
Cent*  in  1936 

!  OTHER  INCOME  HIGHER 

Toronto  rtvirrau  Thit  Flnnnctnt  Tlm«« 

Toronto,  Mining  t'orp,  of  '  ainda. 
l  td..  Ill  Pi:’.7  had  net  profit  of  *122. 
18.1.  equal  to  li.fliie  a  .share  on  the  I,- 
7.'il.oilii  shares  oiii  sla  ltd  iiig,  a-  coni 
part'd  with  nei  of  .*2li'.1.;2.  or  l:',7c 
a  share  in  Pi:;ii.  Till'  decrease  in 
earnings  for  P':;7  is  aeeoiinied  for 
iiv  a  drofi  in  realized  profil  on  in¬ 
vesi  iiicnl nf  *2117. 2i:!  alDniiigh  this 
was  paril.v  off.st'l  Ivy  .1  gain  of  *110.- 
l:;7  on  incoiiie  from  inv o:  1  ini'iil .s,  To- 
lal  iiooiiic  ailioilllleil  10  .>2g8,:;'lS. 

agaiii.si  *:;Sii,|1i;  a  yi'ar  ago.  Of  loia! 
iiiconic  lor  lli::7  iiicoini'  Ironi  liivesi- 
nicnls  aicoiinls  for  *  10 1  ..".s.",,  while 
profil  realved  011  in  v  esi  men  I  s  is  *."i:;.  ■ 
278.  Ill  l'i:'.ii  income  fioin  iiivesi- 
mi'Ills  vv  a  .  *81.!  IS  and  profil  realiz¬ 
ed  oil  m  V  csi  iiicp  I  ^  vias  $2'iO,t'D.  .\rl- 
iniiiisl  rat  loll  exploration  and  oilo'r 
e.xjicnse;,  loliidiiig  siiiiilr.v  vvriic 
ofis.  loialb'il  *1':').2i:!.  conipari'il 
with  *I:1'|,7I1  ill  l'>:',ri.  leaving  iiei  o! 
*122.18,")  as  above  wliieb  iiieieasi'd 
c.i  iieil  sii'iilus  to  .*7!  1.071  fiDiii 
*1;  1 8,oi;i;, 

Tbe  loiiipan.v  luaiiiiaipeil  an  ex- 
I  I'lli'lil  liqiri!  posjiioii  vviili  eiirrenl 
assets  al  Dec,  .; ! ,  |'l::7  lexeliisive  of 
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NORTHERN  CANAD/V 
MINING  CORPORATION 
LIMITED 

Ni>»  Moil-).  Fin.inrrd.  M)inn«>H 
hmH  Dpvptoprri  to 
rrodlictioii. 

liS  Kini;  .Slropl.  I'.a^t, 
IIIKONTO.  C  ANAPA. 


saiiii'  period  la.sl  vear. 


.")..")0ii.iioii  mvesiiiieiii  ill  loiuiolliil  siibsidiarit's  oil  lim-:  of  mer<bandi.-e  wilhoiil 


Pclii  Gold  and  Kerr  Addi.son  '’(''■'•s  per  shaie  in  Die  previoii.- 


eaeli  12  points  higlier.  while 


Inennie  of  *l.',l.noo  was  dc- 


.\iigiie  r*or<iipine  was  in  demand  ffi'”  dividends  received  from 

near  Die  close  of  trading  and  listed  "'f'  operating  company.  .Nipissing 
an  advance  of  lOtf,  poinis.  Kast  -'''"'nP  '  ‘'f  which  2.. loo  shares 

M.ilariic  gained  !>  cents,  as  Sladon  ore  w  holly  owned,  Kxpcnscs  for  . .  ^  ^  i.,,)i ,  s  -  . . 

was  1  points  higher  on  Die  "cok .  )  .'f^oi  were  SIO.iOI.  liuiing  Ifi.n  rioo  Anglo-iJueensIand  I  "ff''ials.  The  iiaymeiii.  due  .lu; 

l.apa  (  adillae  was  ."I'.o  cents  higher  NipiKSing  .Mines  paid  $ll.o00  in  dm-  \|jpjpj..  ■|  .^■)nofMl  .^iiimk-l’rcmiei  ■  oexi.  .nvcrs  Die  last  of  a  Idoe 
in  light  irariiiig,  while  .N'ayboh  show-'  de.ndk.  wliirh  rediieed  surplus  ac-  ^0  pon’ nig'*Hell  Mines  ■;  <is‘i  s;;,,|,ij  '  2on.0o(i  siiar.-s  foi  which  firm  ( 
ed  a  net  gain  of  4  poinis  on  the  pe-  ''oimt  from  *, 1.(122  to  *:,.2:;i  In  lltP.r,  ^  mi,,,,,:,  sv  ml  •'  •■|'|  iPiii’t  on  milmeni  was  made  nndor  an  ag 

riod.  Dorval  .ssiseoe  dipped  2  points.  oompany  disiribuled  *iiOO.ono  jn  Ki,  ki;,nd  and’  l.l  oiio  Milton  "i*''''  ''■‘lod  November  21.  lit:;';, 

as  lied  fiesi  eased  I  cenl.  The  ro- ‘  dividends.  Kalaitre  sheet  .Mines,  f’f  l.ooo.oiio  .shaies  aiiDioii/e 

maindei  of  the  list  showed  frariion-  eash,  against  currciil  liahililic.s  ,  ■.  ...  '  tialani)'  of  ]70  000  shares  now 

al  gains  and  los.se.s.  of  *2.05:1.  r,,  '  mains  m  the  treasury,  all  of  vv 

riaiikrioirl  (oniaiiriim  and  McKon-  'I'hP  oppratinc  subsidiary,  \ipi.s-  ^  \  ^  I  lias  hiu-n  ntiflrr  opt  imi  in  Harry  ; 

;'.ie  led  the  .itinior  golds  into  higher  sing  Mining  Co.,  reported  total  in-  J  ^  '.'i’ I  iler  l-ld..  under  the  same  agteen 

r*  rr»i  I  rtfl  i»*  i  #  Ii  r.  H 1  ■  ••  ti  #.  a  •  f  I  i*  m  x '  m  « r.  r  »  «  •  .1  i\  -  •  *1  -  I  PI  CS!  00 .  r  1  OMl  .1  a  11 .  I  In  .\l  a  .V  I  »>i  i-  > .»  o  •  .  *  4  » 


iiionis  loial  ;is  <(iinparod  • 

with  *  1 .707. 1 . 'll)  a  .vear  ago  Share.s  peeloi 
held  in  other  eompaliies  itielnde  vv  cek. 
181,210  shaie.s  .'silverado  <  on.vol ida  1 - 
ed  Did..  1 ,1).') I . lOk  f’orier  Idaho  .Min-  I’''.' 
ing  Co.;  l.lliii.oiKi  Tolmrn  Gold;  'I'’"''  ! 
7.",i;,iinn  tcniral  foiph.vrv  .Mine.s;  shaie: 
l..'ioii.00o  IJclief-.Nrlitiglop  .Mine.s;  *’•' 

•*1l'>0.lt0()  H'r  dehenitire.s  of  IJelief-  f-’d.  < 
zVrIingion;  .'i.riPii  Anglo-Qiieensland  "fiieir 
.Mining;  1 .2.")0.()0(I  .'^ilhak-l’ieiniei  ;  '  next. 


Sliares  peeled  lo  lie  released  soiiK'linn  iii'xi  !  lealized 


shares  onisianding. 
N'ov  Di.  I'C.'i  lo  Dei 


for  Die  |ieriod  ami  advaincs  'o  .iilisid  ia  i-ii's  i  totiil 


ilem  bil'li)': 


iiiisi  (  iirretil  I 
Ciineni  assei.' 


.Ntoek  Tnlveli 


of  .*l."i.2.')l  as  profil  on  sab’  of 
vestments  lo  bring  iinal  prolii 


.vear  ago  aiiio'iiiied  to  *:',  2!'.5.8o8  a  ml  nieeiiii 


I’a.vim'iii  in  arlvtimc  of  Do  due  ried  to  surplus  to  .*l(;2.8m;.  bringing 
dale  lias  bei'ii  rceeivi'd  for  I1,l|0  i),is  nei'onni  up  10  *  I  kii.'iii'i. 


ear  cm  relU  lialviliiios  *i;:;.7.')l.  Invesi-  ''•'c  I  bi're  -eem,.  lo  In' 
g|ng  mi  nis  ill  coiilrolb'il  siib.dilia l  ies  i';  ab  .eiM  i'  of  pun  ba.siiig  po 
shown  al  .*l.22l.2.'.o.  againsl  S7ri7.8i;2  lb""l  '  "f  '■oli.-iimei for  e 
dip'  ill  l!c'.i;.  wlille  advailce.s  lo  ,s|| lisid  1,1  r.v  iiece.,:.il  ii-:;.  .'slill  lii 

mmi  1  iiiiipanie:;  loials  .*  I'|.■|.tll.■|.  eoiniiar-  ev  uli'io  i-  ol  old  pasi  due 
*i>.  c)|  wilh  7ii:i  ai  Die  end  of  l:i;;i>  hemg  rediieeil 

I  oUii  I II V  esi iiieni s  in  oilier  mining  1  oin  Ddiiiiinlon  Wliole  .ab 
ore.  p.inie.s  is  ca-rimi  al  marlvet  value  of  fair.  I’rnii,  < niifei  l  ioiier 
use,-  S2.i)ii".'"b;.  agailis'  * 2.'' 1 2,'':'.8  a  vear  bai  1  o  lines  fair,  llardw 
ex  ;,;;,)  Cash  Is  down  lo  *::  I,  I2ii  ti  0111  .*  ill  oinoi  iv  e  supplic':  fa  ii  l.v 

■p'-e  .*1.‘i2.1:;8.  Mining  clabns  and  bares  in  miiire  vm-.'  slow  'Old  si 

‘bile  ex  ploral  ion  <'ompan!es  ima!  *128,712,  vv  I'al  licl  has  pi  ailir'.i  I  l.v  In 
Don  lompaiTd  wilb  *fii;,277  ai  Do'  end  of  of  1  eadv -lo-vv  ear  ami  I 
ami  l'i:!ii.  I'tesi  rve  **»■■  in v  I'sl  men i .1  sbof':-.  1 'ol b'cl  loti  -  lairlv 

aiiioiinis  Id  *I,I'':M'i8  eiirri'iit  aii-oiiiils  Init 

.  .'D.  ,i  II  Waile,  p:'e:  :dcni .  states  noDimi;  being  pai<l  on  old 

I'l"-  Die  increase  in  iimonic  from  inve.-i-  laiieoilver  Wliobsal 

ilion  iiK'lits  was  due  to  iii'*reaseil  .livi  and  iiii'ai  bouses  repoi  1  : 
ime-  Ponds  froiii  llud-on  I'.av  Mining  and  and  collc'  iions  iiooi .  f 
aide  ,,,  p;ivininf  of  arrears  of  divnlends  shoes  and  cloDiing  lioiis' 

. .  on  inefeired  sliares  bv  .N'oriiielaal  volume  of  sab'S  below  l!i:;7 

able  Minin:;  Corp.,  tlo'se  latier  s)i;i res  bo-  ooHoeiions  just  fair.  Ilarrl 


cniral  foi  pb.v  rv  .Mine.s;  sliares  of  ireasuiy  stock  al  *2. In  tier  During  Die  period 
liclief-.\rliiigloii  .Mines;  I'Idorado  from  Marry  .'^n.vdei  (i,),,  aiiioniiled  to  *.'i2 

\'-r  deheniiires  of  fb'lief-  I-'d.  of  Moiiireal,  it  is  annoiimed  b.v  .-ind  liamlling  eliarge 

.'), 7)1111  Anglo-Qiieen, stand  "flieials.  The  iiaymeni.  due  .lune  I  72f:.  Mining  expensi 

l.2.")P.(mn  .'8|lbak-l’iemiei  ;  '  m'Xi.  covers  the  last  of  a  block  of  as  eslim:iled  co.'-l  o' 


IGO.OOn  nig  Hell  Mines;  ::.:is:i  .standi  '  -"d-d""  shaics  foiwhieb  .1  firm  eoni- 
Arabian  .Mining  .'^.vml.;  2II.G'iii  (on  .milmeni  was  made  under  an  agree- 


mainder  of  (he  list  showed  fraeiion- 
al  gains  and  losses. 

riaiikficld  Conlaiiriini  and  McKen- 
I'.ie  led  Die  .iiininr  golds  into  higher 


ground  with  advances  of  Hi  points  come  of  *172.117-5.  with  expen.sc.s  of'  «.  ..  •  ‘'d. 

each,  while  Perron  followed  closely  .*7;1,(>S4,  leaving  net  of  *ri8.!l!)1.  which  r!-  n"  c'’. ’  '  m  "  I 

.and  recorded  a  net  gain  nf  llpoini.s.  added  to  .surplus,  along  with  profit  aereemViv/ ii.a'rie"^'v  iD)"'^'gi'Mvi 


ccived  from  the  I’reinicr  Mine  under 
. . . '  . . ......I-,  -oioeu  10  .siiipiiis.  along  w  n  11  prom  ,1  agreemeni  made  wilh  '^iltvik- 

Dic  wccl-"onrv'''m‘'ln''r'‘frV'7t  "1  '''flonipDon  of  *D-  r,-p,„i,„.  Mine.s  when  ihc  pi’opcriy 

he  week  onl.v  10  slip  off  slightly.  Sd;,  brought  surplus  lo  *2.47:i,fi42.  „.as  taken  «iver  bv  Die  laiicr  com- 

biii  recovered  vviDi  a  hurst  of  l-Yom  this  was  deducted  wrile-offs  Oporaiions  m  Die  Silbik- 

sircn.i;Di  later  in  Die  week  and  for  niiiside  properties  of  *.20. SfiH  and  rromier  propeiiv  were  reeenilv  cov- 

'hnwTfi  n  not  sain  nf  II  cents.  Cnn-  riiviriends  lolallinir  *ir»l  000  which  i  i  ’  ‘i 

i..«i  n  u  i  \  I  .  i .» i .'m/if,  w  nicii  ,  ronipanN  s  annual  ro- 

iial  Paineia  was  0  eenis  higher,  as  left  Mirpliis  ai  .*  1.088,7 IC  al  Ihe  vear- 

Giinnar  Gold  and  Dciich  each  posted  end,  against  .*2.:’, 7 2.8;::;  al  Dec  .21.  _ _ 

gains  nf  8  poinis.  IteaDie-and  .Mo-  Di2fi.  President  K.  P.  lOarle  notes 

iiei.i  rnch  gained  5  points  on  the'  that  the  decrease  in  the  operating  .NISI  Oi;  4.411, It  MIMi.S 

week,  while  other  t.ssiios  lo  move.rompany  siirplits  is  aceoiini.ed  for  - 

up  were  Bidgoori.  (_  anadtan  Mahtrtir,  principally  by  reason  of  the  divt-  .Sisi  oe  Gold  Mines, 
laeola. -Omega.  Paymaster.  Payore  dend  riisbiirseinenis  to  .Nipissing  monthl.v  reimri.  shov 
and  Ked  Dake.  Ihe  new  slock  of^  .Minos  Co.  of  the  amount  above  re-  diirlion  amoiiniing  lo 


itiiilauii'  of  1711, mill  shaies  now  re- 
maims  m  the  ireasiiry.  all  of  vvhieh 
'  lias  been  under  option  In  llari.v  .■giiv - 
iler  Did,,  under  the  same  agteemem. 
I  at  priees  finm  .*2.8,")  to  *1  iiet  share. 
1  Uev  ision  ))r  these  ))plions  vv  iili 
Fliirry  Snyder  Did.  now  making  a 
firm  commilmeni  tot  pniehase  luii,- 
Oh)  of  these  shares  ai  |)riees  which 


will  return 


During  the  period  bullion  priulip-  in  Pc'.i;.  wlille 
lion  aiiiounled  to  *.")2.‘‘..i  I '>  vviili  mim  i miipanie::  lo 
and  bandling  ebarges  toialliiic  *ii.  i  i|  with 
7211.  Mining  expenses,  less  SiD.miii  [  n  v  csl  menl  s 
as  esiim.'iled  co.''!  of  broken  me.  p,)nie.-i  is  ca-i 
lolalleil  *l78.l't7D  Milling  expense,-  S2.ilii".'"b;.  agi 
wi're  ?1l2..">!i2  while  bead  office  ix  .i-,)  C;is!i  I 
pendiinres  lotalled  *:;u.l"7.  Dep'-e  .*  1  .‘12. 1  ::8.  Minii 
cialion  charges  vvei)'  :.2Di").’)  while  exploration  <■<! 

I.")l  was  v.riiien  o!f  as  pir)|ioMion  lomparrd  wii 
of  exi'endpiires  inriirieil  befon'  anil  |'i;;ii.  Kesci 
iliiring  milling  operai  ii'ii  -.  ainoiinis  i,i  * 

The  balance  sheet  as  at  Dee.  ;{D  f  n  j'  \\ 
l!i::7,  shoiv.'s  (Iirretil  as.si-is  ol  87U.  i||,‘  inereasi'  i 

:',Gi>  of  which  cjisb  is  *l.'1t2.  bullion  mi'lits  was  d 
m  iraiisil  .*2.5,:;il!i,  siori's  and  male  di'iid,-  from  II 
rials  *2D'):'7  and  aecoiliiis  rec‘'ivable  ,,,  p.-pvimlit  o 
*i;.:;i8.  t'lnreni  liabilii  ies  oual  .>'.:;7.-  ,,,,  prefei  red 


*:’.)". '1"||.  is  ti,7  including  *1  iri.ii7."i  note 


.;8iadaeoii.i.  appeared  for  hading  diir-'  ported  at  *  1,5 4. 000.  Included 


ing  the  period  and  remained  tin-  spi.s  is  *D20«.722  bonds  at  cost  and  *2(1.5. .821;  in  .Marcli,  n:l7.  tended  lo  March  I,  P':;'i  i  led  ai  *;D1.I'D  agam.si  wmen  tnore.  Mines  l .i 

(haiLged.  Tbe  ba.sis  of  the  .slock  *:;t'),47i1  in  ea.sh.  and  holdings  in  Prodmiion  was  from  1.8  P’-:  tons  'I'"'  "I . .  ""  . .  .shares  al  is  a  .leiire.iat  ion  reserve  .if  *2S.:'.ii:;  a  bi.gik- 

split  was  I  nrw^  .share  for  ^  of  <he  Michigan  Pacific,  .lasport  Incorpoi-  milled.  as,..Rainsi  lk.."„8,Mo, is  handled  '■ 

•  dd.  r,ava  dipped  8  eenl.s.  while  Me-  aied.  *2.52.442  at.  cost  against  Beat-  in  I'ehrifirv  iiid  lii'.SI  Ions  in  ugri'emeiii  m  pur.  base  firm  21.  siandiitg  among  liahilines  as  loans  Mnrdoeli 


temaineil  iin- 


,Sisi  oe  Gold  Mines,  Diniited,  in  its 
monthl.v  report,  shows  Mari'h  pm- 
riiiriioii  amonniing  lo  .*2u:;.:!i;.'.  This 
compares  with  S2il:;.7  pt  in  ^'ebrlla  r.v , 
and  *211.5. .82i;  in  .Match,  I'i:i7. 

Production  was  from  1.8.I2:I  Ions 


also  announced  dpe  Dei'.  2:’..,  I'':.*.  I"',  lonverlible  j,,; 

4'haiiges  In  Igreeiiieiif  ai  liobbi.s'  o(iiion  'iiio  shares  mi 

I'haiiges  in  Die  agri'emeiil  are  as  basis  of  2  shaies  lor  eaeb  ■*  I  ol  note, 
follow:-;  Till'  option  on  :;.'i.iluu  share;.  Provision  has  been  iiiaile  for  Diis 
al  .*2.8.'i  due  .liini'  I.  PC'.S.  is  exl.'itd  sh.'iri'  ('\(  bange  Aiioiiiils  parable 
ed  lo  .March  1.  D'.l'i.  'nie  opimn  mi  rmal  .*7D72i!,  bab'ino'  due  mi  mill 
.■.u.iliMi  shares  al  *:;.li'  dip'  .'sepl.  D  eqii  iium'lil ,  eie..  *7.".,i;.'.7  and  bank 
|'i:;S  i;v  aliered  lo  an  agreemeni  to  loans  and  overdralts  .*2D!i8.. 
piireliase  firm  lu.:;2:;  sbari's  al  *:;,lu  .Xs.sf'is  include  iho.si'  in  Ueil  Gold 


a.-lv  ill  Die  vi'iir. 


mi  Die  s.'ime  dai('  vviib  Die  option  mi  Mining  id  vvhieh  loial  .fGb.2u2  niiild- 


( lu'  lialanee  of  'i.(;77  slian 
tended  lo  March  I, 

Tbe  o|ii  imi  mi  ."lU.omi 


plain.  iiiaehirK'i  ,v  .  eie  . 


GOLDALE  MINES 
ISSUES  REPORT 


T«*roMti»  ntir^aii  Th#  I'tnn nrl.il  I'in**** 

'I'or4)ntn.  Holfimps  of  <ioId;ilc 


Da.guna  losi  \!  and  2  tip  Gold  .shares  imarkei  value  *1,- 


liabillties  total  *n::,i>SS  at  Ihe  yeai 
end. 


wilh  *12. .51  in  the  pri'v  imi; 
and  *2(1  I  I  in  Mar<  li  a  vi-ar 


mil  pa  res 
:  monili. 


points  respoclively.  Oilier  issues  to  R77.i12'1|  and  oDier  mailers,  Ctrrenl  aged  tll.:;2  per  ion.  vvhieh  compares 
record  deelines  were  .lilies  Dake.  linbillties  total  ?n::,k.«S  at  the  year-  with  *12.51  in  the  pivv  i,.us  monili. 
Gods  r..ike.  Mowe.v  and  .shawAe.v.  pnd,  j,.,,  ,  ,  xiunh  a  vear  ag... 

.Norand:i  moved  2G.  points  higher  _ _ 

on  a  higher  base  mclals  list,  while  ' 

Hudson  Ra.v  advaneed  I  poinis,  \J[/'  X 

Vcniures  showed  siihsianlial  in-  fiC  rr  ^^llS 

crease  nf  G.'i  poinis.  while  I'aleon- 

bridgr  and  Siidhury  Basin  gained  2(1  “ 

and  2(1  points  respectively.  I’enri  PRORATION  WENT  INTO  EFFECT  APRIL  1st 

Oreille  .jumped  II  eis..  as  Wtiile  Am-  ■  ■■  _ 

.lICI  elo.scd  HI  erni.s  higher.  .'5her-  Kffoetive  Ap,.,|  I.  «  .six-day  pixHi.v  |  l■..ed  laigelv  ,v.  a  fiiel  oil.  vvlii.  b  . . 

nil  (.ordon  advanced  .  pmiil.s.  while  tion  week  went  into  eif.'ct  for  Tin  n.'r  '  r,,>i  comp,.,'.  „  „  p  ,.,.,,,1,.  . .  . . 

Ndrmelal  and  Chroiniimi  each  moved  Valle.v  r  rii.le  „ii  prodiieer.s  iiiilil  mhIi  Vail,  v  .  Hovv.'v.-r.  wb.-i.  Mber-a 
up  i;  (  ('Ills.  Base  Metals  and  Manriy  'ime  a.c  the  now  Ku.valiU'  (;-in(  h  i«li)c  niighi  gam  i>  Diiougi,  m.  rr.ise  i  .atu 
each  showed  improvement,  while  .M-  I'ue  to  falgary  is  completed.  Dea.'mn  lai  r.-om  Driti-.li  lui*.  resi.-.  w  ho  woiiiil 
dcrma(  remained  tmehitnged.  ''it  down  to  .six-.'-ev  ('nDi-  of  give  mcia  .i -e.-l  aM.iitioii  .|ev<.|o|, 

DIiIiii'.'kIo  w.'is  in  good  deimtnd  allawaiile  vva.s  that  eon.-iianD.v  me  an  imp.u'i.iiii  ml  fieiq  wulim  ili. 

near  Die  elo.se  of  the  period  and  uyert  ixe.1  lioipMo  The  nco  r,.,  a  - . I.viipph 


The  Western  Oils 

PRORATION  WENT  INTO  EFFECT  APRIL  1st 


72’.  .share.-  ai  .*:;.iiu  mi  Die  same  dale  ic  be  p 
wilh  lb('  opiKiii  mi  Die  bnlaiKc  of  capilal 
15.277  shaies  being  cxii'iidi'd  lo  .lime  tlimize( 

1.  r':;:i.  riie  opnmi  mi  25,111111  sbaio's 

al  *1  due  March  1.  I!*:'.!'  is  altered  Gutin 
In  an  agt  I'emeni  lo  piirch;ise  firm  px.  . 

2. (.iluu  sliarc.s  ai  .5  1  on  Die  .saiiK'  dale  LclVl 
and  Die  opi  imi  .ui  Die  remaining 

III. OOP  shares  is  evleiided  lo  .'sepieoi  loroni 
her  I.  I'l:;'!.  Tono 


d  al  *;>71.|!D  agamsi  wliieh  thore.  Mines  f.ld  .  taken  ai  Match  22ib.  bad 
a  deiireciiil  imi  reserve  of  *2*.:’.|1:;  ,  a  bieak-lip  value  of  .*788,i;'ir,.  ('qiial 
total  of  *l27.5ti;  IS  shown  a:  mil- mo  27.70  cents  per  share,  lames  V 
ndiitg  among  liahiliiie:;  a:-  loans  Mnrdoeli.  tor:  idem ,  informed  shari'- 
be  paid  bv  .illoiiiiciii  of  addiiimial  holders  at  lim  .innual  meeiing  held 
dial  sio(  k  w  ill'll  a.s  and  if  an  March  :;i1Di  I'lie  v.iliie  of  lioldiiig.- 


.  ceplimi  show  dccrea'C;;,  w  ilh  Die  lar- 
.  gi'si  sime,'.  vv  Ih'Ic  Die  ov  erhead  is 
Die  biglicsi.  having  a  difficnll  liiiO' 

,l  111  iiiecimg  cm  I  ('111  •■pi  I  al  log  cvpei) 
SI'S  Tbi'ic  -eein  .  Pi  hr  a  ileeidi  il 
ab.)'iiii'  of  pill  I  ba.sipg  power  in  ib.- 
.  h.mds  of  coli.mmcrs  for  even  ordiii 
aiv  lll■('e.,:.|l  ji's.  ."slill  liille  or  no 
.  ev  iil.'iK c  of  old  pasi  dill'  Jiicminl' 

;  being  ri'dllci’d 

Ddllionlon  Wholesale  gio.i'iie- 
f  fair.  I’l  nil,  ( oiM'eci  imier.'  and  io 
r  bai  I  M  lines  fair,  I  la  i  d  w  a  n-  slo  v 
I  .5  ill  Ilium  iv  e  siippli'"'  fairl.v  good.  I'lir 
1  miiire  vcr.'  -low  'Old  -.nap  m  Die 
vvi'allicl  ha:  pi  aclirsi  I  l.v  balled  ..abo 
r  of  I  eadv -lo  w  ear  aiid  bools  arol 
shoes.  I 'ol  b'cl  loll  -  fairlv  good  oe 
eiirri'iit  a.  (•minis  but  fo  .-k  i  ica 1 1  v 
s  noDimg  being  paid  mi  obi  all■ollnl:; 

lalieiMlver  Wholesale  gro(  erv 

and  mi'ai  houses  repm  i  sab's  slovi- 
I  and  col !('(  I  ions  |iom  .  ftom  s  and 
s  shoes  and  (  loDiing  bouses  lepoi  i 
1  volume  of  sab'S  below  l!i:;7  Icfi'l  and 
(■(illeelimis  iusi  fair.  I  la  i  rlvv  a  i  e  lines 
reiimi  sales  bolding  up  fairl.v  weli 
ill  shelf  good.s,  alDimigli  large;  lines 
;ii(.  slow.  Tli(>  logging  -iiiiaiion  in 
I’.riiisli  1  (diimbia  is  (piiei  with  inosi 
ol  Die  cedar  mills  ieni|>ora  ril,'  closed 
>  down  and  Die  piil|i  mills  ciirtailme 
There  is  a  sligbl  movement  in  fit 
bin  mi  Die  whole  ihe  lu  in  be  ring  In 
dilsirv  is  below  same  period  last 
year  i  drifeelionerv  lines  vejiovi 
'  sales  fair  due  lo  I'ia.slei  biisitiess  bill 
I  col  led  ions  III  Ibis  line  are  still  1 
i  rather  slow. 

I  i>4Mm;  iiim.s 

Dmiie  Mines  Did.  handlrd  a  now 


Gunnar  Gold  to  Pay  Second 
Dividend  of  3  Cents  Share 


was  said  to  be  *:;2''  II''  above  (  (i:;|  high  mmilblv  iminagi'  of  5Dll1ii  loti  i 
value,  and  incliKled  *i)8I.5,87  in  mliei  ’i’  March.  alDimigh  average  reeoverx 


Nornu'lal  and  t'lironiimii  each  moved  Valle.v  (rude  oil  prodiieer.s  iiiilil  sucli  Vail, 


Base  Metals  and  Manriy  'mie  a.s  Die  now  Ku.vaiip' 


each  showed  iniprovemenl.  while  .M-  ' 

dermal  remained  imehanged.  ’* 

Dldprailo  w;is  in  good  dc'iiiand  t’le.siu 
near  Die  close  of  the  pi'riod  and 
showed  a  net  advance  of  4i)  poinl.s.  wi,,.,, 
while  Dro  I’lala  moved  up  .",0  eenis.  m  ;,i, 


niighI  gain  i- 


nii.gbl  gain  i.s  Dirmigli  imK,,,,,  .  , 
line  P)  falgary  i.s  lompldod.  Deason  lai  fi-om  Dntish  mPicsis  who  wo 
fur  Die  (lit down  to  .six-.sev  enllis  of  give  iiiiii  :i -ei-l  aMiiitinii  P,  ■lovcl' 
pre.sent  alfavvalile  vva.s  that  eon.siaiiDv  me  an  imi'.u'laiii  oil  fieiq  wiibiii  i 
mcreasmg  proliidion  has  overl a \ed  llmpii.x  The  iii'.'d  Po  a  goo. I  .sup 
pri'sent  lupelme  and  sloriige  fa,.ilii i(,s.  ..f  ip-m^h  ,1  P.i-  Di  iIpIi  |oii  pos.-s  I 
Wlicii  Die  new  lupeHno  j.s  .  ompl,  led  long  boon  a  talking  p.,mi  aiiD.iig  w 
III  about  fivo  vvi'oks.  pr.idut'ors  will  ■  torn  oilm,’U  ;iu.i  Dio  \P  \i,nu  1,1 


Mining  foriKirjilion  and  .Nipissing  ■  l,o  allowed  to  slii|i  iiimo  ilian  Iboii 
eaeb  inereased  Ihoir  positions  D5  'lUula  iinlil  the  slai  k  of  doferrod  bar 


will  un,loul>p‘,ll 
-I  reiigi  h. 


Iioinis.  Ollier  Is.siies  lii  show  frae-  lelage  i.s  all  laUen  up.  'I’he  prixseul 

iional  gams  included  t  'aslle  TreDie-  l"|■'ebn(•  is  handling  l  il.ofio  liariels  per  fVi'v  elopmem  uew.s  w 

vvev.  Bohjo,  Temiskiinimg  and  Tow-  ' 'D""''D'  operati.-m.  dui  iiig  Di..  |,as!  vve,.|. 

..ppp  1'  'he  same  turn  as  this  .'rniioun.e  .:o,ot,'  hb//;iel.s 

.  ,  j  menl  w.is  made.  ii  was  reveale4|  Dial  D)'ou.'li  T)]i))oi  \.)ll,. 

Hollmgei  and  McIntyre  led  the  ,|„.  Cav-ei  iimeiii  would  eondii,  l  m'w  ij,),,,^  vvi  ri.  slovve,|  alir 

nior  gold  division  into  higher  le.sis  to  dep.inime  |)otenlial  produe  still  bv  Die  li.arsh  vv. 

oiind  wilh  gains  of  I'k  points  each  tioiis.  .Meilmd  being  followed  in  these, 

tile  Biifftilo  .Ankerile  was  Haded  *'4  lesis  w  itii  ii  are  now  piMcoodmg  i.s  to  |  H;,v  i.'s  Pi  t,'  is  lev  ' 


Commercial  Possibilities  of 
New  Iron  Find  Still  Obscure 

To)Pi)tci  Miora),  The  FinrtneivI  Time* 

T,itc>nio  I'miln'r  details  on  thi' 
newlv  |■('pmled  deposit  of  high  gradi' 
hemal  IP'  iron  ore  Steep  IJoi  k  Dake. 
iii'ai  at  \iikiikan.  HI  miles  west  of 
I’ml  .\rihiir,  are  now  available.  I’rin- 
(ipals  in  Die  enieriiris,'  are  loseiili 
Drringlmi.  of  DiiDe  Dong  Dae  and 
Hard  Kock  Gold  Mines,  and  .Iiilitm 


loro, ltd  Hore*))  Th«  FinviK.liiI  Tim«» 

Tormilo  HirecPi’s  i<r  Gunnai 

Gold  Mine.s  |,i,|  have  lii'el.i  ri'il  a 
(iiv  irdi'iid  of  ihree  eenis  iiei  sliair 


pa.vable  \la. 


of  mgs  vvliiib  iiieliideiJ  5‘^'.|8|  .-liai 


record  .\pril  ll.Gllber;  DaP.iiie  pre-  foniaiiriim  Mm 
sideiii  o!  Die  coin |iii il.v  .  amimmeed  a'  Nicki’l  Mines;  2 
Die  aniiii.il  mei'ling  held  ibi.s  vvi'ck.  MilU's;  I.D'..,  II 
liiviiielld  disi  ribiii  ions  w  ill  (■onimiie  linger:  7.(iuu  K 
as  earnings  permii  Mr  DaFline  Diille  Dong  Da( 
si, lied  Dial  diamond  (Frilling  mi  Die  ..''18  I'ammir 
75(1  ft.  level  has  miersevK'd  No.  il  .Nmiliern  (  anad; 
V(’in  and  .sliovvs  a  "good  grad('  t  hi  leek  Flii.gbes. 

Ihe  1250  fi  level  Die  No.  :i  vein  w.is  W  rigbi  Dargrea' 


'  dniaiiriim  Mines;  :’.5,duU  Fienisoii 
Nicki’l  Mines;  2. ''PI  God's  Dake  Gold 
Mini's;  I7D';27  I  la  id  Bock.  2.5UU  IF,. I 
linger;  7.(1""  Kitkiand  Igike;  2.""" 


.Nmibern  1  auada.  1.7""  .''iscoc;  2. .15" 
l  e,  k  Fliigbcs;  2.  ,uu  Tobiirn  and  1.""" 
Wright  I  la  I  greaves  The  (  mianrnm 


compaii.v  idiaii'saiid  >Pi7.l"!'  m  ,  ash.  drcPiieil  to  *11,82  limn  .vD2.12  in  the 

,1Iam  incr,'as('  in  assets  has  tx'i'ii  in  sbori  monib  of  febriiarv  when  1.,.- 

Hard  Bock  shari's.  since  Die  vear  tons  were  milled.  Oiitpui  for 

end  Die  past  monili  imalled  *i;(1",.|i;i 

Bi'sldes  bolding  somi'  lienison  Nie-  agamsi  *i>uDl,2  in  Pelvrna tv  In 
kcl  shires,  Dick'  is  .111  opi  imi  to  p.ar- '  Muiali.  P'lf.  Di,'  (ompanv  milled  tS. 
licipaie  fiinber.  .Mr  Miirdocii  pie-  ,hi'  ion;  of  ore  and  recov  ('red  bill 
seiiied  a  lisl  of  Die  (  ,>mi>;mv  s  bold  lion  l"  ih''  value  of  .*i;2!i.T5:;,  an  aver 

(J  5U.I8I  .-liiiK';;  ofi-'ige  of  *12  1:1  per  Ion 

Ileiiisoii  I’,)!  Die  first  Diree  months  of  the 
>i  God's  l,iike  Gold  lurri'iii  v  e;i  1  proilni  i  ion  Pilalleil  $D 

i  Bock.  2.1UU  Hill  815,158  from  Il7.|tlu  puis  of  01  e 

land  Igike;  2."""  nulled,  iiii  avi'rag,'  iceoverv  of  *12.52 
l.uPu  Nmiindii;  pi.|  imi.  In  D|i'  cm  rl•spm1dmg  tier 
l’m(iipme:  2."""  uul  of  l!i:;7  niiipin  ammitiP'd  lo  *1.- 

t.iUU  .'sj.si'o). :  2..1.iU  'uil.ili:;  from  I  lil.Suu  Ions,  an  avi'i 
I  Tobiirn  and  l."uu...|g(.  of  ;5|:',5I  i"  r  imi. 


inlersec'eil  liv  diamond  drilling  bill  sliaii';. 


vvriilcn  ill  Dll'  original 


senior  .gold  division  into  higln'r  te.sis  to  di'p'iniine  tmteniial  tirodue- 
ground  with  giiins  of  I'k  poinis  each  ikuis,  .\i,.||iod  liemg  followed  in  thesr 
while  Biiffiilo  .Ankerile  wits  liiided  lesis  w  hich  are  now  piMceequig  i.s  ti 
of  il  point  hi.gtier.  Dake  Shore  mov-  h't  'ho  vvi-ll.s  operate  at  full  allovvahli 
ed  •'•k  points  highei.  while  Dome  hiuua  fur  ten  days  an.l  then  blow 


r>4M  It4^\\>  \\  ;ts  fii 

IhmMS  IliH  }»;»*=!  U4-'.'Iv  ;i  t 

Gi'X'otT'  hIi/./;ir  ’H 
Ii'  ouuh  'I’m  nc*!  \  ;iIIh\  ,  M,-i 
jt>M.'>.  \V(‘r«>  slo*\4^4|  MlllldSt  I. 

nil  l»\  tho  \N‘';ith4'r. 


Mf  of  111" 

ill  -.  t  ji* 

tl>  -..I'-ia 
.1  -Sl.MI'i 


lard  Bock  Gold  Mines,  and  .Itiliiin  H"  values  liav.'  been  i.'iimle.l  as  yi'l 
ross.  who  last  v.'ar  sobi  im-kel  'i'lie  l.i""'  dev  elopim'lii  is  blglily 
laiiiis  ill  Sheba  ndovv  a  11  to  Intv'rnii-  imiiortaiii  to  ini'  tuluii'  of  the  niim’ 


Iional  .Nickel  fm  ; 
(irillmg  under  Die 
I  loll  of  .Mr.  (  ros.; 


25u.u'iu.  F'iiimmid  sinii'  "  w  Il  indiciip'  resiilis  lo  lu 
p.(bnical  diree-  oFuamed  ai  !ovvi.|  b'vi'ls 
lias  indieiiMul  an  I'liiDiei  eapiial  expend  il  iires  ru:i.v 


orebodv  some  bniidred  feel  In  widtli  lie  iiiiide  (luring  tlii 


and  of  as  vci  imkiiovvii  IcngDi  and 

V  piMceeqms  i.s  to  ,  H;n  i,..x  p.-i,.  i.k  luiviiig  'r.iul.i,.  get  (iopDi  wilh  griide  nmnilig  lu'ivveen  v(in. 
r  ill  full  itllovvabli'  ;  I,ng  ii.s  .Vo.  I  well  ..p  sp  .i.lv  p,-,„|u,.  ilp,  iiml  (15'r. 

s  iin.l  then  blow  first  .liffiiiiliv  w.is  ill  gelling  Hon.  I'olin  (  iiiiiidieil.  noted  mining  lieioi 

elevenlh  dii.v  I'o-  pi,„lij,tinn  Pjliing  .l.ovii  m  Die  Peib  .ngim'or  slilles  llial  5"',  wmibl  In'  eqiiil 
e”,' "n'"  ''""I'V  gulc.s.  'Hull,  appai.ii'lv  g,iide.  vv  b  i  le  7"' ,  is  rega  rded  as  ■  nf  si 

yn  t«UAn  rvrrv  ^t\  tiw  ii  i  ,  »  i  i  i  i  ’  prjiri  i4allN  |*nr«*  in>n  m**  Ihc  nyo-  LaHi 

If’  thiaph  r\or\  esiN  ,  f  |v  ancII  4-;»ii;:l»t  Iirf.  tJii;  'kh  wni  k  b\  ....  ,  i  ...  r.  r 

eriiment  supervi-  ,|,p  in  sbillliiig  ..ff  Du-  valve-  '"''1'  ''.(illed  illldil  iihmil  -vUd  fl.  of 

Iieer.s  it  lompoiarv  <  •■,.i).„i  r,|||.  of  ovei  biirden  and  u  is  iboilgltt  Dial  Die 

flow  duilliR  I'll'-:;  .overed  bv  iiisiii;m,e  N.  w  v  :ilv  es  a  ml  ,  '  "nsideiiiblo  iiimiev  will  be  lieees-  levi'l 


lost  It...  points,  .Maeassa  was  25  '''hv’nth  .lii.v.  Do- 

.  r  I  .III  •.  .‘8  *Nill  \)f'  s«>l  ai  '2  3  nf  pin 

f-rnts  ht^n^r  on  iho  wrrk.  \v hi U*  ...  ■ ....  u-k..  A 

,  (diM  iion  lurm};  iho  24  horn'  opni.n 
g.-lins  of  2.V  cents  were  listed  by  ,,0  taken  everv  six 

W  r  ig  hi  - 1  Fit  rgroa  ves.  F'*antotir.  Syl-  mouths  under  .government  supi'rvi- 

vanile  and  Briilmne.  O'Briptt  giiined  sum  l.'or  new  piodiieer.s  a  lempoiarv 

15  eenis.  while  F’ioneer  vviis  10  poinis '  <iuota  of  iiverag).  flow  durlns  firs; 
heller  on  Die  vverk.  I’lekle  Crow  .md  three  iliivs  on  pr.xdm  t too  will  he  given 

Siseoe  .advanced  5  points  eiirh,  wiiile  Hiev  then  will  go  on  Die  regulai 

'l'eck-Hilghr.s  slipped  15  eenis  elev.  n  dav  te.si. _ 

Bovalite  was  ir.aded  iighll.v  luiF  re-  ir,„.  r 


Hon.  I'olin  t  iimidmil.  noted  mining  lien 


inking  11  new  -liiifi  lo  Die  .No 
(in.  piircliase  of  furiiu'i  iiiiik 
(|iii)uneni  and  ( oiisl  niel  ion  of  a  new 


,  •  '  .  '  ,  .r  .  I  Aflei  f,)iiileen 

eoided  an  advaium  of  I'l  poinip.  ns  „(■  o,.>w 

Okalla  tumped  8  points  Blown  Oil  pnirlueilon  a  dro 


and  t'algary 


■en  eon.seeutive  rtumths 
w  iccoidK  fni  inonthlv 
irop  was  finallv  leeoel 


were  nl  m  .Xlberla  oil  oiitinit  for  fehni.a n 


fillings  have  been  m.lall.'l  and  swab 
bing  ri. slimed. 

Two  wells  in  Die  suuDieru  end  o 
'I'm  Her  Malb'v  will  be  pm  (|,>vv  11  iiri 
,|er  Du-  sp))n.sor- hip  ,'f  1  tie  llixivvi 

.Mova'i  gioili'.  Drown  No  will  b, 
loealel  111  D.'^fa  12  liblx  2\V.'.  vvli.b 


eligim'or.  sliilos  thill  5"',  wmibl  In'  eqiiipment  will  Fie  iidU  mil  of  sale 
good  grade.  "Iiib'  7"',  is  regarded  as  ■  of  sh.i')':-  aireiiilv  under  option  Mi 
praei  i) ‘it  I  ]  V  pni')'  iron  on*.  The  ore-  DaBiiK'  ri'pmled  Di.il  .111  ore  b'ligib 
bodv  i:(  locilled  illldi  l  iiholll  XuO  f I .  of  i'uu  ft  bad  bi'eli  opeiie.j  1111  on 

of  overburden  and  11  is  ibongbt  Ihiil  Die  No  I  v.iii  -miDi  mi  'lo'  . .  D 

ileiiible  mmiev  will  be  lieees-  levi'l  Tiiis  vclit  ii.i.s  "ol  heei."  ri 
to  open  up  and  deveb'ft  lll('  00-  teri  ejip')l  except  bv  (iiamoiid  ilr'li  mi 
n,  o  the  75"  fl  levi'l  as  slated  iibovi. 


Diivies  rele  Hum  the  lu  I'leclmg  monib.  I’rudiieiiuii  ,iiher  well  j.s  ih.  o', I 

points  on  the  f'"'  Die  monib  amoiinled  in  4(l|..'.s7  w’hieli  was  jusi  --pud'h' f 
nd  FFallloilsIe  l’U''''''ls  eompared  with  144. 19i;  hit:-  xFid  Do.val  1 'o  l.nno  ci  .1 
.  i,  ,,t«-  I  "'is  In  lanuarv.  However  on  .a  dailv  Viiiionul  .\o  ■’  o.  i.g:i 


and  Home  Oil  gained  4  points  on  Die  f'"'  Die  imuiDi  .amoiinied  in  4(i|..'.s7 
week,  while  I'almonI  and  FFallioiisle  F'arrels  eompared  vvith  144. 19h  hit:- 

moved  2i„.  and  2  cents  respeel ivel v.  |  I''""""'.'  Hh'vever  on  ,a  dailv  .  _  . 

Paealla  gained  I  point  as  did  I'oiin-  '"'’'1"Hion  basts  fehruarv  pin.lurtfm  ,,  ,,k  oxpeele.l  that  Du'  Di 

da  i’.  Pe'7  H.  tne7i(^u^  '  s ''"'.P  w,n  late,  ih- 

(l.aiimi  tele.  iimnfsK.iq  lann  1  (  \.i.  -  output  avemget  ll..a.i;’  bar 

t  .aiiadiaii  eai'h  posted  .gaitts  txl  2,  loi.g  dnilv  I'ompaii'd  wiili  14.2*29  to 

eenl.s.  ^.lanuarv.  I’eht  iia  rv.  i;i;)7.  output  wa.s 


I  Mid  Duvil 
I  'll  bv  III 
.1-  .,111:  Il  u 

9.  i.x-2\v. 

Irovvil  Move 


I  ( iirrem  e. 

i  The  (JeologK  iil  .•^iirve.v  Bram  li  of 
Die  .Mines  and  l!e;.oiirces  Depa  ft  iiiepi 
al  Oliaw.a  has  i(Uifiinie(|  news  of  ih(' 
deposit  bill  said  iis  ('Oinmereia I  viihte 
Il  Ip  Wits  still  pidbb'Mial  Kill  While  sl.al- 
ing  Dial  informa  I  toll  reeeived  on  Die 


le.l  as  yi'l  ■‘diaie.  ! 

is  lilgblv  I'll)'  cmniiaiiv  also  carrieil  mi  iis  j 'yi^ 

■  Die  mitii'  If. 21"  sliaics  of  Blieli  F5av  x,„’ 

ills  III  lie  Gold  and  lim.uuu  ■bares  of  Diisi 

Bolt.' It  Mini's,  wilh  IK)  book  viillie 
lures  riiiiv  II'  Murdoch  slares  Dual  almig 

II,  )u  willi  Ftrell  'I'rel  lievv  e.v  iiiid  niliers 

111.,  x;,,  ■  Golda!,'  has  taken  iiii  inieri'sl  in  tbe  I 

1.. ,  inine  lloovei  Hill  mine.  Nmili  ('arolma.  I 

I  of  1  new  "  beic  diammid  drilling  is  being  (  iir  I 
.|i  ,.'|,).iii|  '"'(I  Breit  Tielliewev.  In  chai- 

ii  of  sill  ‘'‘'*  dewater  Die  vvmkitigs 

\|,  to  Die  ::uu-fl.  level  and  lo  do  fiirllier  ^ 

ire  lep.'ib  'l""tu""'i  drilling-  and  I'X  pimai  imi 

e,j  ill)  "'on  ""'I'  Polirv  Ilf  Dll'  ((impiiit.v  in 

,  ,11111  fl  looUing  fm  new  |1|  (I|)erl  les  of  merit 
lieeeu  ri  ('”M""lf’d.  'I'lie  cmtipaii.v  still 

,,j  ||,.,||,i||  bolds  milling  rigliis  mi  iis  piiiperlv  ^5 
.,1,,,^,^  iilmig  I  lie  Meiiigami  b'lvci,  I’mcii 

pine,  and  also  Die  Iil"  iicres  .ailimn  y 
|p  ing  Mrinl.vri'  mi  the  iiorlliwe.s, 

Halt  \  ,,r  (u;i;. -hares  were  re 


HUDSON'S 
.  .BAY.. 


■  /•>  i  A  r\  \  LI  If  Mfiniyrf'  on  rno 

K.  L.  (jolci  Ueclares  rialr  ^  ,,r  fnic. ,h;trrs  wm-r  i.- 

Yearly  Dividend  of  4  Cents  pirsmiod  in  pois..n  ami  |.?-o\>  m  iho 

nieeiing.  Hirei  ims  weic  re  electi-d. 


diseovi'i'v  have  lie, >11  encouraging  Ilte  Aiiniti* 


ii(i  Kirkiand  Lake  Gold 

I'ci  lias  declared  ;i  semi-ai. 


uaiioi,  leie.  iiomesie.i,  .  l-el'ure  ..s  output  avei.aget  II.. a.);'  bai  p|i,,p,.  . '.-o  u 

(  .aiiadi.aii  each  posted  gains  ol  _,  qujlv  lompiiied  wiih  1 1..'!29  iii  |y  loinied  PixidU((>rs  ('lu'le 

eenis.  '.lanuarv.  Kehtiiary.  I9;i7.  output  wa.s  to  -he.se  now  w.'lls  ■ 

..  - -  I4,l..)1.-)  Iiaiiel.s.  n  daily  averng-e  bf,  interests  h.ave  aeqmrcd  s'll'I 

Go^  Lake  Gold  Mine*  so:u;.r?;;:i  ,;,7ai"^ 

Opens  A  New  Ore  Shoot  comiiaied  wIDi  440. lUi  buirris  hi  others,  •fins  ,-i,  icag'- 

lanu.Tiv  Tiiiiiei  Aniley  shallow  enihv  i,.<!|4-k.  |  g  t  *  'i  to  I.',  a 

.  «  lotiilled  i:.')'.'  barrel.s.  I!er|  (2oulee  *92,  iseel  ion  \  |S  "VV*  .m.l  l<s|i'. 

fetente  Biirceo  The  Fin.,)..UI  Time.  Wmowrigh,  1,tr,r,  and  mcsoell.meovi-  ;  pf  fl .  ^  ;\V-  ” 

rfironio.  God's  l.iike  (lold  .Mine.s'  1,721  haiicis.  '  . 

in  drifting  lo  Dit'  west  on  the  .sixth  I'elini.iiv  podtielion  from  some  .if  |  l.-ollowing  acidiz.ation  Sun 
level  ha.s  in  Die  last  few  rounds  fbi-  larger  well..,  was  m  liain.ls;  .\  I-  |,,.o(1ueiiic  'uetter  tlvaii  90"  i 

opened  a  new  ore  shool.  ilesigiiiiled  I  '""‘'y-  H'""".  29.*S9.  B  It  V  .  .  .  Iti-ow  It  No.  4  near  e., 

fl!«:  IM  I  A.  fni  Lhi.ti  n.  «ra(iin*4  -T  "7  ’ 'Y.  * **11^ ,  J:' ^  ^  in  ’h.*  Iimt'  .  . 

rt7s.  across  w'iflth  of  :!.r>  f*^rl .  accord •:  -it  t.k.nO 

mg  In  Ihe  latest  mine  report.  Gr.flnvillc.  41.14*.  Miracle  No.  2.  I.,5it9.  C- ,  '  /a  .  i 


fetente  Biirceo  Th.  Fin.i)i..t«l  Tim..  Waiuwrighl  l.tr,r,  and  mi.soell.nneovi- 
roronio.  God's  l.iike  (lold  .Mine.s'  1,721  haiicis. 
in  drifting  lo  Die  west  on  the  .sixth  I'eliniarv  prudtielion  from  some  .vf 
level  ha.s  in  Dm  last  few  rminds  the  larger  well.-,  was  m  ham.ls;  A  I- 
opened  a  new  ore  shool.  designated  I  2.44iv.  rfiown,  29. **9.  B  It 

AS  IMI  A.  fm  2(i.ii  fl.  and  grading  C:  ''''’"'ly  ,  J:’’’;.  '’‘’"’"’'’‘I' 

ors.  aefo.s.s  widtli  of  .:.5  • -t-hihI •  , 

ing  In  Ihe  latest  mine  reporl.  Gr.flnvillc,  41.14*.  Minicle  No.  2.  L.5i'9. 

TIte  opening  of  this  ore  follows  .\i  .,|p|.  4,402.  Model-Spooiior-Beward. 
the  developnieiil  of  li-ll  ore  shoot.  s,:i‘21  :  .Monarch.  r.itiD  ;  National.  9. 


11. .(.y.  oa  I  ppimr  Brown  (til  c  oi  p  o’  lli,'  new 

I  1 1...29  III  ly  lornied  PixK'tucer.s  ('lu'le  ' 'orp.  I’l 

output  wa.s  addiiion  to  Die.se  new  \v('l!s  ■  tie  so  am 

aveinge  of  ^  ipipp,..., ^  have  aeciiiiied  s’ll'Ie.i.ses  on 
produetloii.  aere.s  of  t'algar'  A  l■;.lmon!,>ll 

gave  ,<fli.  Ian, I  fiom  .'Soturii.  .Mai  l;,,,val,  Vlturue. 

I  barrels  In  others,  'fins  aii'eage  uuluil, 

allow  ei-iihe  Rfjp..,  I  fl  .,  X  ,,  i;,  ,,,,1  k;  ,,r 

(,'oulee  *92.  Seelion  .5  l8-2V\'r.  an.l  I.Sf  .'I  an-i  I 

l.soell.nneovi-  ,  pf  .Sedj..)"  9-1.8  CW.',. 


Ottawa  .geologists  siaie  ihai  emn- 
meieial  value  of  the  depo.sil  will  de 
pend  (  liieflv  mi  il.-  exiem  heiiiiise  It 
leqiiires  an  "eiim  iiimis  iiniminl"  o( 
lieniaiiie  to  provide  ;i  prosperous 
indiisi  rv. 

Warren  Reviews  Situation 
at  Chibougamau  Property 


22!  ft.  in  lengDi 


! 4  ounces  S.tS  : 


across  1.1  fl.  ill  Die  milsel  of  drift¬ 
ing  beyond  the  Siieker  Creek  fiiiill 
Relwreii  llie  two  shoots  there  was  82 
ft  of  low  values  and  S.S  feel  of  hei¬ 
fer  values  across  nairovv  widths.  In 
fhe  lalesi  arivanccmeni  the  ore  wid¬ 
ened  mil  to  ininiiig  wiilDi 


Duval  Canadian.  I.I.'illL  Boyal  ( 're.s* . 
7. 245  .  Dovable  rriide.  70.059;  Sliare. 
lx. 027 .  .stijn.'et,  19, *0,5.  'fhi  ee  I’oint. 
.""1.  Till  net-  Valley  i:i)valll(>s.  15.259; 
WesIfInnU.  *.'572:  Westsaje,  (i.2.5:5. 

\A  lial  eff.'el  will  Mexico's  expio- 


dav  .  .  .Drown  No.  4  near  e..inple(  loii 
400  f.  in  'he  lime  .  N;iti,>n:il  No.  2 
nearing  4<)p  of  lime  al  7.050  I'l.  Iieiitg 
held  up  i).v  eriuiimieni  'ppacs  I'lii-u 
Cre.st  V  1.  I  drilling  with  .•al'le  ’iml-, 
below  too  f,  .  .H.utie  \1 1 1  !a  rv  il  1,'  No. 
2  .'iBging  ■  .  tjloli)'  i;,)valt  es  making 
hole  in  Di..  I'piier  Hla  imor,  iit  .5.5ou 
r*  .  .  M  odel-Spotine  r- Ffew  a  tvl  No.  2* 
drilling  below  0.27.5  f.  afler  h,t',c,i 
the  Dome  situ  Is  o'  0.2"*-  ■  .Sun, lame 
IS  al  I'.Tp  of  Dalhousie  sands  ai  0..5i,n 
ft .  .  .  .  Da  Iheiisie  w  ill  piii  i’ha.se  a  mie 
'hird  iitlrre.sl  ;n  l.'.'v  iiliie  Nu.  .52  now 
drilling  aroiiml  I.  too  fi  This  maDis 


I  It  Die  aitmial  lepori  ol  Consolid- 
•aied  Mining  and  Smelling  i  dinpiinv 
I-  issued  this  week,  rresideni  .1.  .1. 

..(’■refs  a  W'arreti  emiimenl  mg  on  the  siltia 
iiu.letioii  lion  al  the  i  hiboiigiimau  luoperl.v 
■il  No.  2  said: 

fl  lieiiig  •Tlio  report  of  vmir  v  ice-pia’sideni 
in  eliarge  of  niines  e, tines  iIk'  de- 
bie  'lad-  lails  of  voiir  operalimi  of  lh('  F'hi- 


siaie  Dial  emn-  niiai  ,liv  i,l(''iid  ol  I  (  "his  per  siiare 
le  depo.sil  will  de  p.flvable  .lone  I  'o  sha  relmlders  of 
ex, cut  heciiiise  it  record  .\|u!l  20.  ex-dividenii  April 

nimis  am. Hint"  of  2*  'Hus  (amipit  res  vviili  pa.vineni 
e  a  prosperous  of  il  iiitls  Novemliei  I  and  2  lenls 
a  share  luite  1.  1927.  .At  Die  .annual 
nieeiing  "f  'he  conipan.v  held  In 

O'.  K*  l■■el)rlla I  V .  \  II  luiiei  v,  managing 

VS  DitUallOn  directo".  '-liiied  ih.ii  dividends  mils' 

mau  Property  depend  on  earning;-  anrl  Dial  during 

the  preseiil  year  some  i.apiljil  ev- 
■porl  of  I  .ms,,lid-  pendinii  e-  miisi  h.'  made,  sik  h  as 
meliiiig  I  mniuinv  m'l’  I'l'a'i'N  msia  lla ,  imi  of  a  new 
rresnieni  .1.  .1.  ''lO'l  sprinkler  sv.siem  and  sink 

Ig  on  Die  siltia'  ing  "f  "  f'"'"  "'b  2(5ih  lev,': 

igamaii  iM.ip.'ily  in  the  Gro/.’ll  seetion  Companv  of 
ficials  Diiiili  il  advisable  al  Die 

nil  V  ii  e-pr(’si(l('nl  lireseui  singe  to  enliirge  tbe  mine 
s  e.irries  Dk'  ile-  pienire  us  rapidly  as  pos.sjble. 


Business  in  the  West 


I  of  I  hr  1. 41 II  iHi.ni 
rrtibt  .As.snci.i  tinii 


I'lakm'g  boiigamnii  properiv,  Inslead  of  iu'ing  Silver  Prices  Slightly 

. .  l""l"''■'.'.  it  lias  inrtte.i  out  to  Firmer  In  Quiet  Market 

IvjN  'I  r-.  .*v  I<i«4  _  t><x  ri  ixCiilArtt'l  A'  t'Oll  II  F  I- I  n  ^ 


priation  of  foreign  oil  eompanies  m  I talhoii.sie's  fir.s,  vi'iiiuie  into  Die  \:il 
While  Die  sixDi  level  restills  sofar.ipp,  oounlry  have  on  Die  .Allierta  oil  lev's  south  emi.  also  iis  fir.-i  iliilliiis 
have  not  nutlelied  Diose  seenrod  on  industry?  That  vva.s  Die  que.stion  vves- '  operation  sim  e  Die  'iiisue.  essful  N.i. 
the  4lh  level  ahove.  where  ore  val-|lern  niimeti  were  a.sking  each  othei  I*  'o  lie  norih-wr 


the  4lh  level  above,  where  ore  val-|lern  nilmeti  were  a.sking  each  othei  I*  'o  lie  north-west  ,  ttka'ta  No.  ■; 
lies  were  praelieally  conDllilous  ror.la-st  week  us  .some  .saw  Itcrpe  of  .some  i>elow  C.O'JO  fi.  i:ii  lilaiid  No.  2  ba- 
974  feel  Dii'  fael  Dt’tl  vein  stniclnre  "''bnefit  aeeruing  'o  them  ftom  .Mcxi- 'run  pro.litctioti  tubing  but  .Dior, age  of 

and  values  are  shown  lo  be  per.si.st  ' "‘''i’?'  ,  x,  H.' 

.  _ _ _  ,  ,1  ...  Benefits  whleh  might  n.eenie  to  .Al-  ;  hahl  v  re.siil,  m  a,  i  lizaLon  .  .  .  I' ;  oii;  le, 

ing  ..fltf  odd  led  below  Di,  f  'Dili  |  ,vnuld  be  largelv  p-syrhologiral  drilling  a'  1.42''.  f' •  Westflank  art' 

indicates  a  siibslanl  la  I  lonn.ige  of  there  i.s  little  hope  that  this  pio  .stpv  Hill  siili  I’leai  iiig .  .  .  Kiel.l  I'e,*):'- 
ore  in  this  seelion  id  Die  mine.  v  im  e'o  .  riide  ...iid.l  siipplani  .Mexico's  ,. on, intie  to  call  Davies  No  "  -i  la;  g 


■jx  be  a  ciuiper-gold  properl.v.  reqiiiring 
m  niiieb  different  and  iinicli  more 
‘  eqiiipmeni  Ilian  expeered.  or  would 
""  I  he  nei  ('ssarv  for  a  g(dd  iiroperiv. 

'b  " Develo|imeni  did  iim  ( onfirni  emi 
l'"  Millions  in  Die  piopeii.'  appareni  Iv 
,'l  demmisi  rated  bv  diaiumiri  dfilling, 

,  .  lull  Diev  were  good  ''iimigli  lo  .iiisDfy 
;,).  expendinire  in  Die  liope  new  and  '■’'•I' 
•;  lieller  discoxorie.s  miglii  lie  made. 
a-  .So  far,  these  have  not  appeared.  Mh. 


-No  cmi:  r.'iei :-  were  dealt  in  miilie 
ilver  se,  tuiii  of  Dii’  Canadian  com- 
loriii.v  e\i  iiauge  for  Die  w mek  eti,i- 
d  .Aitril  (i'll.  Prices  were  sligliDv 


moriii.v  ex,  liaiige  f'li  Die  w mek  eti, 
ed  .\|tr'!l  (i'll.  Prices  were  sligliD 
firmer 

HIGH  AM)  i  OW  TRADING  PKirF.S 
t),  .April  nth.  IR.'IR 

I  >s,lVB  Pro' 


.stp.v  Hill  slili  I.leariiig. 
coni  mile  to  call  I 'a  vie: 


1  he  milling  rale  is  lieing  mam-  oi  wori.i  markei.s  .sirnply  be.ause  ihat  producer  N- 


ll  flKllres  on  til. 


lamed  aroiind  2(>ti  Ions  daily. 


ppo'liiel  is  .9  heavv  erinle.  well,  have  as  vet  |,een  role.-, sed. 


A'mi  luircliased  most  of  the  .shares  Ju".  ■ 
von  hml  under  otitimi.  and  spent  none 

.  Anw.  . 

hilt  yoiM  fiwn  nuiiic.'  on  ihc  jirffpcrt.'. 

A'mi  have  ncu  sold  an.v  of  the  shares  on 
so  purchased 

'  A'mtr  milling  deiiartnieni  and  voiir 
rxbciitive  ea.nie  in  for  miieh  nude-  f  . 

I  March 


\pril  6lh. 

4  I  6  S  p, 

40  Mi  4^  40 
40, 7 S  \ 

in  Oi  4<»  40 

40  iO  \ 

10  }  i  u  10 

40  1  i  \ 

I  0  i  i  \ 

40  li  \ 

40  li  \ 


,  Biimi|ii'g  \\  liob's.'i o'  gro(  bry 

d'  "in  ''■'^bs  fairl.v  good  Criiii.  (  (iiifei  t  ion- 

erv  a  !id  lohm  in  sales  sliov' ing  a 

.-lighi  nil pri'V '■meiii  .s:ales  of  hoots 
and*  shoes,  eloDiing  and  ladies'  and 
mens  we:i'  fairlv  g()))d  lirv  good.; 
sales  c|iiile  good  Hardware  and 
^  paiiii  s.iles  .ib'iiii  Die  same  as  Iasi 
week.  Aii'miiohile  ;ii  (  ('ssorv  sales 

'  ,  fairlv  good.  .'8ab':-  nf  gasoiiii)'  ml.; 

level  ,  , 

and  greases  sliowmg  improvemeni. 

B''ia'l  irade  sliovviiig  a  sli-gli'  mi 
.  [irovemeiit  over  Iasi  week  '  (illei’- 
limi.s  .''airly  good. 

I(ei;iiiii  Wholesale  grucerv  saii's 
fair  II)  g'ood  Dr,'  goods  slow,  wilh 
a  delav  in  .spring  iiade  owing  lo 
'ket  "bather  emiditimis  Hardware  tan. 

I  I]  ''"Ilf'iiun  ol  '  iirreni.  aecminis  fair 

to  slow,  with  old  ao'iumi.-  uiieol  let  i - 
i  iim -  , 

et  i 

•lit'lv  Mouse  .Inw  U'liolesale  fioois  aud 

'  •  shoe.s  fnirlv  good  AVholesale  and  re 

p tail  hardware  fair.  Wholesale  and 
retail  groceries  fair.  Dry  goods  fair- 
Po<  r  |v  good  (  c)lleeiions  fair 

Saskaloon  Wholesale  groeer'es 
P,  selling  fairly  weli.  Boots  and  sFioes 
42  4(1  fairly  good.  Dry  goods  and  eloihitig 
N  sales  fairly  good  Hardware  sales 

fair.  Oasollne.  oils  and  greases 
12  to  I  showing  improvement  Betall  trade 
i  fairly  good  Colleetions  fair 
^  ralgarr  Groceries  and  for)dstuffs 

\  o.re  not  moving  saDsfabt.oril:  aii(1 


BEST  PROCURABLE 
SCOTCH  WHISKY 


Just  what 
its  name 
implies! 


OBTAIN  able 

')!s''C'^-',FROh4  COAST 
h\  TO  COAST 


eonaidarahle  cioe.rease 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


J.  M.  CONSOL.  MILL 
MAY  RESUME  IN 
3  OR  4  MONTHS 


Trend  Of  Quebec  Mine  Production 
In  February  Was  Somewhat  Mixed, 


Over ’the -Counter  Mines 


Mining  Market  Record 

By  I  .  O  IILARN  &  CO. 


I'hr  Qucbci'  Popaitnicnt  of  Mines  ccplioa  of  lime  and  icnjcnl  which 
.and  Fi.vhcrii'?  icpovis  ihai  pioduc-,  '■‘'‘'''•id  a  small  advaucp 
fion  of  sold  and  .'nlvor  was  iniicli 


Gol-d  —  Ool.  C.  H.  VrU 
finiun.  prc-sidfiit  of  Vckeinian  Cioid 
Miiu'.s,  SnuIhL'a.-^trrn  C>ntario.  repoi-U-- 
ihai  Miiio  (’oinnuncins  oporalion.--  on 
—  —  Si'pIciTiber  II.  i9.'iT.  'ho  old  shaft  has 

Shai'chold«i-s  Approve  Capital  I and  .shaft  .smktns  can  iod 

'on'  on  an  imlino  to  a  depth  of  C.'- 


Unlisted  Mines 

OVv  nfrfpei  DoI>'6  a  Co..  1  < 


I'hc  70.870  ounces  of  sold  prodiic-  Acmf  Od»  md  Oii 
ed  in  I'ehriinry  is  a  yield  exceeded:  Alton  Mm?? . 


Chang:c  and  Told  of  New 
Developments 

GRADE  WAS  TOO  LOW 

Toronto  Hiiroaii  Th»  Mnoncial  Tim»« 

Ipicnto.  Shat  eboldci  .s  of  M 
onsoiidaletl  Gold  Mino.s  at  a  special 
jiiroiins  hold  April  Jnd  approted  do- 
I  roiiso  in  tapiial  from  a.bOt'.nnit 
shait'.s  of  $1  )>ar  to  ^.t'oti.'il'O  shati's 
h>  ( ancellat  ion  of  I..Mi|i.0ti"  shares 
and  siihsc'Hieni  iliciease  tp  :!,(iilii,00ii 
•diarc'S  ti>  the  ei  eat  ion  of  I  .i'l'".ilii0 
-hares.  A  hv  -Iaw  am  lioi  i/iiii;  sale 
><’  the  new  share.s  ,it  a  pri'e  of  not 
!e.s;.  than  I  cent  per  share  was  also 
.'ipprot  ed. 

In  evl'laiume  reason.'  foi  tlja  null 

.-hiJI-down.  T.  .1.  Mat.  se,  . . .  v, 

rated  that  aroniul  th'  end  of  I'l.o 
ms’ifftcicni  mill  :«'iurns  were  bein? 
re.ili/ed  to  pa>  expi'iises  tniailO'l  tn 
oi'CtnnK  lip  new  worUlllus  Ihwelop- 
mrnt  roiK  imni  iln  new  woiUiii.:' 
was  beina  si'iii  lo  ilii'  mill  oatisini; 
lowerlur  of  arado  |i  was  ihoii.ubi 
ridv 'sabla  'o  l  on.sciw'-  ri  soiiiee'  .ind 
open  tip  till'  new  t\orUili:;s  lo  the 
not  lb  rathei  'than  mill  at  a  loss  It 
'a  'lioi|f;hi  that  tn  ihiee  oi  foiii 
month'  'he  itiitn  i  an  resume  niillini:  t 
■  n  a  p  ofilahlc  basis  wiili  dev  eh. p-  I 
iin  rtl  w  .dl  ahead  of  I  he  mill.  -1.  'I  • 

•  itnsolniaied  also  ha*-  hope  .'f  re- 
.an-'n.;  .loiirte  powoi  iliirilic  the 
pfta.eni  vfar  S<.vnie  ila.'idil  wonhl  be 
■•p()iii'ef|  to  .-hanie-t.v  er  fo  h'drol 
finin  pia-enl  r'iesel  pttwei. 

.tolin  \\  Shaw.  c'Olisiilt  IPS 


Nn.o?  t'nv 
Vltura 
Xrnpor-f 
.Mbanv  R 
Msol'j 
Athoim 
Pi-on  n  H 
Bjllrvr 
Brown  ( 


•'oot  \  siHt!on  bmi  estaoUshtid 

a»  iTO  and  so  fRr 
hOo  f'.  of  driftin;:  lia.s  boon  complotcd. 
rbt  north  drif?.  whei>  "as 

sioppoii  '(»  alK'U  di'oponins  of  '  I 

»o  br  pi'i»r<'€dod  wi*h.  was  .stii)  hpumvk-i 
n  ‘ht*  xoin  and  ronliniuni;  >t  t  unp  •  B'.'trBrrr^t 
N\  iMi  mdioaUons  that  anoihoi  h  ' 

'hO(>!  was  boinp  f‘ntt?rf'd.  Of  ♦ho  drift- 

nip  f  d  .  4  pi  r  rent,  'nlivnturv 

al  t'  pradlnp  b'  tloi  tb.in  SS  por  ton.  t  a^rv  Sum 
Tho  "outh  drift  ^tarU'd  "i'h  3.i  ft.  of 
ore  o\pr  drift  (dt  h  a\i’ra5‘1n>;  SlO  .  'i 
?  h  the  dt  ift  riiinainin;:  with  a  dr 
finitt*  shrarinc  to  whoto  it  was  tlr^ 
tontinijod  Dt^tt  f’.  to  the  .‘»onti) 

.lohn  Shaw.  ionsuMant.  follow 

ms;  a  visit  to  the  property  tn  I'obni 
aM.  icroinmondod  sinkinc  the 
a  not  hr  I  t:Sii  ft  and  fiom  l.ooo  to 
'•.  o'  d:.i.mt»nd  tjr  JItnfi  front  ‘he  l7o 
'•  Irvrl  ^o  mvf.sti^alo  veins  Vos  7 
.1  n  i  ?>.  »n»ni'*diair!v  to  the  east.  Dtr 

plan  to  proceed  wi*h  ."ha" 
tnkin?  tt»  dopth  of  "oO  ^  a.s  well 
■  t.'.  di'illins  from  tho  iTO.fi,  it*\el.  IMu' 

"haf*  i.«  now  down  ft.  and  thv  las* 
c\  o\}  Hssay.-j  taken  aoro5s  ‘J  ft  widilt  H  li 
(HI  th*'  north  fa-i'v  in  tb»  shaft  'O 
■nin«ii  vahir.*?  of  tt  7p.  -i-l!)  7'* 

sM."::*  and  SIS  Or  The  sotith  facn  n-  Kf'« 
waN.4  wofo  not  5»o  hiph.  Mi  \i-k^f*mati 

.■«*air«-.  Wtj!  lAv^aiod  t'oninioroini  \a 

Ine- 


t  Vm  )  ;(kf 
('r^fc-piit  K 
runtpi.in 
Dranc  t'sii 
I  >rmnsr\  ( ' 
Oon  AliOf ir 


Diopmm 

I 

\ 

ront'C' 

Virtiif 

•atrttHv 

tirnc  l  I 

•  '■'1 4rii  t* 
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\.-.v  .MvG, 

0.’  .\t«('uan 

0 ;  5  I  .Mf'VitfM- 
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:*t  Ma^dnB 
,  Mat hn  Nlr 
tl  '  'd3r;:.Tpi  R 
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tt.'  t>*  j  n.f,m 
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I-*  PoKfrrlo.if 
^  P.1FvMIi,< 

0.*'  ;  '  Pon*i.v 

07  •  f’ronrio(ar>  I  .'f, 

ttt  O'tel^c  K 

O'V  Wu^bec  M 

•n  t^i;enK*riic 

0'*  Rr  j  Gn!(j  nil 

ttfi  Riihmni' 

‘R  Roiriiirr  Of 
Hofanor 


in 


03  u 

0 1 '  ' 


tlph 


O'**-* 


I'cbruary.  I!i;i7.  .and  rhai  of  clay  pro-1  reached  (he  iinpreecdenied  fisure  of,  ,/\"hi7v  <.'.'7id"V  . 

duels  and  ecnient  also  reveals  an  in-,  76.861  oiinecs.  .Vsioria  Ro.iyi.  . 

erca.se.  hm  less  imporianl.  over  Ihrj  l  or  the  two  months  of  I'JoS.  fhel  . 

.same  period  On  the  other  hand,  a  production  of  sold,  silver,  rlay  pro-,  v  rv'censob'drud  Oii 

marked  dnrease  is  lo  he  noir.d  in  duels  and  cement  reveals  advances  .A/iec  . 

tho  prodiieiion  of  ashcsios  aiid|  seiicrally  imporianl  over  llio  corre.s- [  . . 

lime.  pondin?:  months  of  lf).77;  these  ad- 1  ".!!.! i ! i 

riie  piodiidion  in  l■■ebruaty  is  vancos  are  as  hisli  as  ;8.  77,  26  and.  praiiir  Goia 

smaller  than  for  ihp  preccdin,!;  i:!  per  cent.,  rc.spcctively,  while  as-  I'm  .Missouri  . 

iiionili  ill  ,ilf  of  the  .Substances  ap-  hesios  and  lime  show  a  raihrr  not- i 

peariiifi  on  ihe  hiillciin.  with  the  ex-  able  increase. 


.MONT  H  OK  KCBRI  \i:i  IS-TM 


Kpbruar\ 


torn* 

rrrrion**  .Mrtal«: 

<*old.  ouniT!* 

Sil\  pr.  ounrps 
Riilldlnir  MAlrrUI« 
<'Uy  f*rodurt!4 
LImr,  Ions 
<"riiiPnf.  barrel* 
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*0.«T9 


ti'>.43S 


lJt.1T 
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12.f*9n 

.>.•..790 


.laniurv 
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$44,848 
7.44  » 

.S9.1  >1 


T wrt  montbii 


$81,396 

16.110 

121.701 


1 1  .S..S72 


$64,701  ' 
23.81  ■;  i 
I  Ift.TTO  I 


Koun  Rf. 

'  Rub*  I 
:  .vo-f  ('hd. 

I  .'"Hnvi  Ru(  r 

I  >i’suir  R 
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SILBAK  PREMIER  NORTHERN  EMPIRE 
EARNED  $391,259  PROFIT  REDUCED 

Loss  After  Re.serves  However  Net  of  $110,515  Compares 


II  r 


f  4  ep.v  1,11}  o  BuJb.ip  pri'diie- 

inn  4'  'A-rpp;  Hold  Mine.  Ner'h  ''.td 
■c;,  M.ll.l 


:i-  VI  .'l.isP  ve  I'  :■  ."'.mi.Tle-l  'ba'  f'l' 

*hm  ;ib  e’*p'iori  aer,T.inie.T  for  appif'X 
,,,  i.elv  V' .,en  „iir|  jh;,'  :ti  .iMotlin 
mon'h  T  two  'hf  rircm'  wi|:  oo  fil'r.l 

ap  iiinl  tun,''  ad  uisi  men'..'  uiail'’ 

Frpm  'b.T  'ttf  mi.  ofeTia''  .sta''". 
pr.od'ioti.'n  w 'll  be  f'insi'1o’'a Plv  it 
,  crea'''d. 

ptip.ei  !  .  pot  It'd  tliai  le.sulis  in  the  '  — 

pew  vvotkina.'-  have  been  s.ilisfacltrry  ■  htsa  t//f'.4.s'  follow  tt;  an  ox 
.tnil  ih.ii  !i  I'-  I'lanneil  lu  open  'ip  :is  ( ;,oima"oti  t'"'  King  M  da-  g'onp 
iiitifh  "I.'  as  P'ts'ihle  vvhile  ilie  mill  i  of  da. ins  tn  'h*''  /.ehallos  goio  a  ro.i 
is  sbii'  down  ('ll  ilu'  l'J')-fi.  level.  If, It  \  anronve:  Kland.  P'eno..- 
;ii,i  ft  beiiei  ibaii  Mb  ure  has  .M.m.s  of  Ki'  bas  vJpeided  again.'' 


I  ’HC 
I  .*roriw 
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I 

I.  ticnc'a 

i.^nufV;* 

I.  R'AivrG. 
r*pOiT».'Ci  ‘  I.*  -( 
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Is  Shown  At  $312,190 
for  Year  19.37 
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Toionlo  Bureau  Cite  Ktnanr.lal  lime, 
>^ilhak  r’leiinei  Mines  l.l'l  had  a 
los.s  of  C.'lU'.l'm  for  the  vear  ended 
I'eecmbei  :fl  ri:;7.  eniircl>  due  lo 
lirovisioii  fill  liepleiion.  deprcriation 
and  amoi'ti'ai ion  of  mine  develop¬ 
ment  loialliu:.  «6,'.S.->.o7  .Nilhak  took 
over  the  rremier  Mine  on  Mav  16. 
in:!7.  and  eoinhined  oiicialtou  of  Sil- 
hak.  Premier  .imJ  1!  '  Silver  propel- 
lies  from  Uiai  dale  lo  ihe  end  of  19157 
resulted  in  loial  earnings  of  >o9I.- 
7,i'i  wliieii  wa.s  ehansed  lo  the  above 
meniioucd  loss  afiei  deduction  of  ad- 
minisiranoii  expense,  taxes  and  le- 
serves.  Ar  December  ill.  I'i:>7.  cm  ■ 
Richmond  Development  Plans  i  'cni  a.xsers  loiai  '5669. -iSI  of  winch 
Financing  for  Carrying  On  «"•'  -Hi'mili*  i.'v  ore 


MARGARET  R.  L. 
WORK  REVIEWED 


of  Work 


i'M'ii  f'liciieil  w  ill  tile  Iasi  .lb  fl  giati- 
iim  Tir  "'"I  -abj  fl  'In  lIlP  f I 

biii'.ivti  ibf  iiDiih  (Iiifi  has  opined 
•,i'i  ft  I'f  l^l'i  ‘J!*  ore  liver  i''i?  t’  ■> 
I  rr-i-  .1  III  fi'iin  'he  mui'Ii  drill  has 
p'l  Ke.l  ii|i  'be  \o  7  shear  wiiti  the 
:1ns  S'l  over 


.'(•(■kms  an  ofion  accnivimg  ">  '  an- 
.'Oiivpi  repoits.  H.ywprd  .'ames.  man- 
.is'iig  direi'.e  lecenilx  rctn.-ned  from 
•  ii"  V(  llow'kn  fl  n  ve-  mimnr  aiva 
wlmr.'  b  IS  nndc rsteoxi  'he  eeinraif 
-  Iinins  up  prpppitip.s.  'ho  D'o 

noor  p’-pppr'y  ;n  'ho  Bridsp  Rivo" 


fl'-'  I  .'7  t'  el  .1 
II  Iln  the  ;T.i-fi  level  work  ni'i'i h  I  ,opn''l  di'll’n 
;itii|  '..iiih  found  Eoo'l  cade  for  ahoiii  vanif  'h 
tlip  firsi  .7"  f'.  bu'  simu  'hen  ore  has  -'a'-'pd. 
b.  1  n  lallifi  paleiiv  Howevei,  the 
i.i  1  ;  fail's  lo  the  souih  have  been 

;,,od  It  i.s  intended  i"  <arr>  the 
haft  below  Ilie  ",7.'i-ri  lev'l  with  'lie 
iipvi  level  lo  be  csiiiblisbpd  ai  a'''' 

.''■rf. 


-ta'Pd  'hat  ne  doop  d  a 
wa.~  ra’'iP'd  on  n  ad 
win/.p  sinking  roroii'  v 


Oro  Plata  Had  Earnings 
of  iS.9  Cents  Share  in  1937 


rijnip  Blllrpu 
'I'ciontO  Oil 


V  AKROK  GOf  P  ■■  RobPr'  .1.  Nav 
pip.s'd'iit  p'  N’ayho'p  Oold  Vi.n*'' 

■  'ha'  t'n"  'ipw  s'npp  tn  'In' 

vc'.n  ra.'i  lias  ''"w  nppn  opened,  in 
op  pd  and  b.ix  holed  I'm  a  distamo  e' 
'SO  fpp'  and  tba'  wo'k  on  ih«  la'' 
'.11  fee'  hd'  been  eompleted.  'he  final 
"lino  havens  hrpn  -irilled  Sa'Ui'la' 
V.ioitnnK  'o  Mi  Naylni.  'h.>  a-'  t.' 
fee'  n  tak'iig  devrn  back.'  ba-  avP' 
.,gPd  *17X7  'VVPI  f  VP  'ppt.  while  inm  k 
'airp'p.'  from  this  di  if'  for  'h.'  ta- 
M'l  fppt  havp  avp  aaed  $l*.'."i  in  s"'" 
pet-  ■  'on.  T  he  ''pmain  nE  .'pi  'ton  of 
I.  holed  to  ooniipc; 

1  'llp  east 


f!  f-.  fi  III’  In  a  di'pat'  h  to  off 
oia't  of  Rpha  Gold  Vline.s  holding 

!.•'  olaim.'  tn  ’h‘-  IJike  of  the  Wpod.' hei  e  is  a  reserv  p  for  depreeia- 
fii.'tiip'.  I..  M'  Reed,  mine  manasei.  linn  of  .?6  7i''''  T  here  ate  7. 77*'. 771 

iirreni  as.-ef.'  at  <  ates  that  'tia^'  .sink.ns.  now  down  sha.rps  issued  (ieneial  o|ieraliiiE 

•iking  markeiable  ai'peoxima'Ply  lOO  f..  i.«  oonttnutna  expense'  for  ilio  vpar  were  .'{:j.7di, 

and  -imhe'  ns  vvnll  star'  thi'  wop,,  w  hich  added  i..  deficit  of  x7  ’:57’  ai 

.-shpaiins  on  ihp  ' '  1  .la n  I.  I9.'.7.  hroiishi  dehii  account 

■,'''he  c.pw  tmw  employed  niimo-M-'  f.f  fP  •P.T.;  'he  va,  a  toial 

»rAT!  .M '  rr’<wi  states  tba*  arTiVff,if'=  -*  -'O*  Wit."  txpmfiofl  cm  ilD\p!op- 
n  '  h"  .a.tra  a  p  besinnlng  a  monh  mem  and  exploialion.  w  hit  h,  with 
yeai  an.'l  aip  sieaiei  '  piovision  fm  depr.-eiai ton  on  plant. 
II  round  road  w.li  be  etc.  of  .*7.77n  hi'inss  total  deferred 

by  ihp  end  of  th  '  exppii.'e  fo:  niine  development  fiom 


1  rite  I  than  la- 


otliplp 


niont  h 


T  lip  rinpncial  Tim.. 

rial. I  Minm:  '  e 

pei'.it;rin  laini'ed  had  tiei  p''ofii  in  g'onnd  -  m  e 

of  jll'T.I'h,  Ilf't.l  t'l'i-.VlSlon  foi  ''bP“' 

•axe-  eiiiial  to  X  n,.  -u.i!,  .'n  'he 

I  70 ;  iiiiii  sliaiP'  oii''landtns  I  osa 
I'll miiP  vv.T.'  *77ri.'t'lX,  while  expeniii- 
tiire,'  totalled  .*110.9:;.':.  icavins  ac 
PS  above.  Net 
!«nuai.'  :!l  lh:!x 

e('U’'ities  ai  prev.-iilins  utiotai tons, 
amoiinioil  to  1 1 .1  I'i.  or  approx 
lualelv  9S  a  eeriis  pet  sliaif 
In  makin:  'his  i.ilculalmn  olbei 
iivei'nicnts  at  hook  value  O  lt:’.9|  - 
'>'57  wcie  no*  'nchnlod  'ii  'utien;  as- 
'Ti'  .iiul  oonmiiinieni.s  of  *ri'‘.'.fi9  io 
pU'  ehaso  sh.Tre.'t.  of  w  tiieh  *'>.5,:;7.'> 

'a'l  dtie  in  19:;*.  were  not  lakeii  into 
c  ti  tmi  liab  li'ii's.  .^ini  ■■  'he  •  nd  of 
'anuary  'he  hduid  position  h.i.'  lieen 
I'ri'itint ;a M V  increased  tiiioush  '  e- 
.•.:./aUori,  at  a  ptofii,  o'  various  in- 
\  r  s  I  ni  r  n  t  s 

\  W  i  n:  I  ,  T>;0"  (ifnf.  (tr'f-My  ip- 

;  tl^v  f'lonnif'iP  '  :it  ‘h*'  .If’Il!*  oc  lown*!!!  p  K 'T'k'artfi  I  ix 

.vnd  Gicenhaiik  nrnp,  rites.  Diinn'S  n."  .  omp.anv  ha-  I.611.T7X  sh; 
il;t  ve.'i'  .!  'i  Ihe  intention  based  on 
ticvc  i n ' fuTtia t : ''in .  to  commence  t.-si- 
n.'  of  po'sib'Itt  iC'  o'  cer'a'n  of  the 
I  o,  por.'it  10*1  s  exien'Ae  hoid'ns.-i  in 
•;ic  I,  'lie  l.ong  l.iu'  a'''a.  Option.' 
h.ivr  :,ieri  -ecured  'in  two  well  lo- 
•  a'eri  proper' ie.'  in  'he  ^■el!.>vv•kn|fe 
;i"ea.  a.'  w'll  as  nterests  in 
•wo  evploiat'oii  '.''iiiilia  nies  in  tiic 
-.'.MIC  a  I  ea  The  coiiipaii'  ha.'  plac¬ 
id  'wo  prospecneg  par'ic'  'll  the 

’■''■id 


Tnrwnlo  Biir.aii  Th.  Finanrial  Tim. a 

T'ornli'n  Dunns  the  stealer 
pan  of  I9;i7,  Richmond  Development 
t  o  proeeeded  wuh  developmeni  of 
'he  .Xlarcaiei  Red  Lakes  Mines  pro- 
periv  and  also  the 
claim  IxRL  1:57  of  Kiehmae  Gold 
Mine.s  i.'il  stales  m  a  ropori  lo 
shareholders  However,  he  .stales. 
opei'iHions  of  RuTinjond  fievelop- 
lUC'lll  i  o  Ltd  for  Ihe  ptisi  several 
inonihs  on  ihcse  pteperue 
he.ii  •  iiriailed  lull  a  sinull  iievv  ha 
been  maiiil.Tincd  Lfforis  have  been 
made  ami  are  eoiitiuuiUE  with  Kieli 
riiopd  Developmeni  '  o  wilh  ti  view 
lo  iiii,ui‘'ins  fiinliei  iinilei'Eioiind 
Work  I  ei  oiuiiieudeil  hv  i  \\  Green 
land,  eopsuliing  seolosi.si.  a  huge 
timoijiit  of  driHins  was  performed 
and  uii'iei  grounil  evploiiiuon  was 
reronuiiended  on  two  ore  rones  local - 
ed  on  surfaie. 

rsalanee  Slieel  at  Dec.  :;i.  iri;'.7. 

shows  ca.sh  of  $7'in  and  accuMUis 
payable  of  JlS  Plant  and  c()tiip 
meni  is  ftnr’cil  .n  vj';.|u.'i.  tigainst 


s'lld.  in  process  of  Iniuidatinn  I'ur- 
reni  liabilities  loial  *776. .'S",  Minins 
properties  tire  larried  ai  .*1.777,71  1. 
There  are  C.ruti'.i'bii  shares  ouisiand- 
lUE. 


During  ll'".7  I7.7.:1i'l  ions  of  oie 

were  milled  tis  lomparrd  with  6.5-38 
Ions  in  19:56  aiul  the  combined  oper 
souih  ptiri  of  aijous  prndueod  79 "66  ounces  of  sold 

. .  ■  s  .311.1*1  ounces  of  silvei  Ore 

rescrve.s  :ii  the  vear  eipl  amoiini  iti 
7IL:;II  Ions  averasins  ".77  or  'gold 
jiiid  .3.79  or  .silver  .\  total  of  :J9.3:>:5 
fl.  of  rliamomi  ilrillins  tiiid  M.'itn  fi. 
have  ,,f  developmeni  wiirk  was  done  diir- 
iiiE  Ihe  veal 

H  A  <7nrss.  presuleni.  stales, 
owing  lo  the  interval  elapsing  bc- 
iween  the  sliipaieni  of  eoneeni rate 
bus  and  the  liqiiidaiion  of  ihc  gold 
iind  silver  lonieiHs  following  tie- 
'epiani'e  of  scHIcmeni  assay.s.  the 
euinpan.' w  orking  eapiial  w  tis  ex- 
liaiisied  in  .Inly.  I’remier  Gobi  .Min¬ 
ing  advanced  S:!n!'.lfiS.  melnsive  of 
iiiiercsi  ai  .3' I  per  annum,  lo  incel 
Ihe  neres.sai'v  expenses  of  opera  i  Ion 
(If  this  hrivance.  .*1,37.751  has  been 
repaid  tis  of  Dee.  :H .  19:17  and  the 
biiLniiee  has  since  then  been  lirinidai- 
ed. 


Br.ilorne  Mine.  I.. Id. 
BulPilo  Can.  G.  *1. 

Buffalo  Ank . 

Biinkrr  Hill  Kx . 

Hidpood  Kirkland  .  .  . 

(  alparv  and  t.d.  .  .  , 

I  alnioiif  Oils  ...  • 

(  an.  Malartic  C.  M. 
flSAIO  '  (  eniral  Porcupine 

'  (  artbon  Gold  Quart/ 

(  aslI/-T  relliawav  .  .  . 
(>nlial  Pat.  Gold  Xl. 
Chamiital  R/.-iearch 

'  (  ommonvvault  h  . 

t  on  I  it  pa.' . .  , 

(ioniauruni  Miner  .  . 

,  (  on,  finieller,  .... 

I  I  lirotninrn  M  and  S. 

(biir.  (.bihoiisamau  . 

^  ITaikvvalei  Xtine,  .  . 

,  Dome  Xline,  . 

'  I  )oni  l..xplorer  ,  •  •  , 

Iflorval  Serene  . 

I  IHorado  . 

Lari  XTalart.ic  . 

I  I  alconbridp,  . 

'  I  ed  Ki  rklfind  . 

I  I  oiindation  Pete  .  .  ,  . 

II  rancoeui  .  .  .  , 

(iilliet,  Lake-Pore.  ... 
(•Irnora  . 

bad  net  profit  of  .HI0,.'i,..  ■irier  |  c.od,  L.ika  Miner  ... 

all  eliargcs  in  19:17,  as  com  '  ‘'ol'l''l''  M,ner . 

j  (,»oH  . 

IKired  with  .1>IL3,;I79  in  1936.  (.oodtuh  Mining-  .. 

the  drop  beins  explained  pv ' 


With  $415,379  in  1936- 
Costs  Higher 

Torvntn  Qurtau  Tba  FiRanclal  Tlmaa 


lulfl 


explained 

tho  iowpi  errofip  of  orr  ircalcil  and 

.  ,  1  .  •  !  (j»uM  VI  ninkftn^  <«nIH 

heo' y  drvelopniciii  co.siLi.  niinn.s  ihcit^unti^r  c,oI(^ 

'Par  a  total  of  ♦iD.OJfi  ions  of  orpj  [[«!*  row  m 

n.irkrr  Gold  .  . 

"PIT  ireatPd  w  ith  avpra;;p  rocovpry ,  nock 

of  per  i«^»i)  rompared  n*iili|  c»ii.» 

(iT6'1a  lou.s  of  *1,1.11;.  srade  in  (he ; '.■'''•t"''’"'' 

....  ,  ,  ,  ,  II  lolln!Kf*|  Coili. 

previous  ypjr.  Ihe  nalaurp  slicet  as )  q 

at  Oer.  til.  sbow.s  cash  of  iinwrv  GnU 

$116. :ji:;.  bullion  $78,876  and  .$I1.L5I  j  ['’"'"■’''J’'’'''  "  ' 
accoiitiis  receivable  Tlarketahle  |'.'*oia''  ' 

securiiie.s  are  carried  ai  cost  of'  lack  Maue  .  . 

$172,971  a.gainsi  ni.Trke'  value  of  1  l'■ll'vn'  . 

$:j66,71S  '  iirrenl  linliilities  '"'"I '  u,',  Arfd'i"  m 

*705. ,319.  inehiding  $170.7.30  dividend  j  K.r'^k  Hud-on  B«v 

payable.  $19,978  accounts  payable  Kirkkind  i  ,i<e . 

.'iiid  •*H.,S7l  provision  for  tax.  |  . 

mg  capiial  of  .*177, 00:j  eomptires  with  i.l'.p!:"  c^HUl ,c 
*133.89-1  .T  year  ago.  j  i..imi  Op 

During  (lie  year  Hie  iimiii  shaft  i  ^koie 

was  sunk  (hrougli  the  di.Thti'C  sill  h?'’' 

,  ,  ..  .  i  n  Gold 

which  rill  off  ore  h(.(vveen  the  60".  i.,,  x],ner  lid 

;ind  7.30  ft.  levels.  .\  rrosst  iH  onlliC'  i  lOi,  i  mg  i -n 

1.10(1  ft.  level  eiii  Hie  vein  w  here '  '.'■"J*"" 

.  I  XlfiTfilgn 

Hni n  I  M-ritUrtL.i  ..nfl  Livrlfrn 
Mlt'irsn  ... 

Mrriand  Oil . 


expc'eied  with  vtilues  heiiei 
above  Ihe  sill.  .\.s  ,ii  .'l.irch  7.  I9;;s. 
dale  of  the  .^iinii;il  rrpnri.  Hie  slmfl 
was  at  1,70"  fi.  depHi  with  no  fur- 
iher  diabase  encoiiniored  A  larger 
hoist,  and  headframe  is  in  he  insiall- 
eil  this  year  on  ticeoiini  of  Hie  r.ipid- 
iiv  of  deepening  the  mine.  Norili- 
ern  Gmpire  has  aepuired  an  inierosi 
in  and  opimn  'Mi  eonirol  of  Magnet  I  '''f'l''l  *^61"  I 'd 
ConsolidtHed  Mines  iI99,6i  hid.,  iinri  j  Ku k 

I  is  now  managing  this  properl.v  |  Murpkv  Mine, 

I  which  IS  staled  m  he  developing'  Aevbob 
very  favorably  with  indlcaiions  ofi 
being  .I  payable  mine  i 


.Mchitvr/* 

MtKcn/.c  Kcfl  Lnke 
McKinl(*v  M. 
Mc\'ith<* 

McNA/^ifers  G  M 

^Icl.cod  <.OcksllljM 

^ttnlo 

Mtniti;:  <  orn 


btM  Ml 


Sturgeon  River  Gold  Loan 

Has  Been  Paid  Off  In  Full ! 


ConiaEfas  Shareholders  Told 

Company’s  Other  Interests  | 

Tnronto  Bureau  Th,  FTnancliil  Timaa  | 

Toronto  Annual  mcL'iirig  of  i 


f  f!ftf  f  (iOl.ft  htim^ 

riia'^*  [*ihn'=*  t'f  '■•tfifin  N  -•(  T'o’r 

'iolrj  .Mminz  n  "V 

■  iinipH  'ajn  of  dDin'*nd  dnllint  pruu  to 
fr^skuiiiins  undf  1*2  rouno  opf':  diion.'-’.  'Thk 
urop^'M  ojinpfSps  1  .n 

iv-a 


!.♦'  ’  ?;r‘as'r  v  wh  *  h 
I#  i  'j.ooo.uoo  «haf4*>  ha 

..h(n*H»v  dorr^Mon  <'r  :>v^.0T:’ 
n  h#;  h-'id  in  by  d:rp^»i»i" 

lo  *  n*'  (ompan>. 


.lime  19:::;  io  date,  in  *111  7  :9.  In 
aiidiiion  Ru  linmnd  rievplnpincni  '  n 
expended  >11.7.3:1  ,'oi  buildings  and 
eriuipmeni  and  $l.*5  fm  fire  in.'iir 
ante.  eie. 

■Annual  meeimg  will  fie  hfld  nii 
A  pnl  1  1  ih  ai  7.  :u  I'.  \l,  in  Hie  King 
Kdvvard  Hotel.  Torunin. 

McKinley  Mines  Securities 
Gross  Up  at  $78,  779 


''•Vw  Golden  Ro»^  , 

^  ipissirig  .  . 

N'orandi^  .  .  . 

*^ort;old  . 

Nnrm^tal 

Sor.  <,an  Mtn  .  .  . 

O  Bnen  Gold  . 

Ornrj;a  . 

01j;h  CsHfl  and  Oil  . 
OkaPa  Oi|«  .  .  . 

^  Oro  Rlrila  . 

'Coniagas  Mines  Lid.  held  thi.'  week  1  paninur  I’orr 
Tornnid  T  he  annua!  meeting  of  was  rouUne  with  all  reporis  adopt-  I’nriaiipn  M«Iar'i<i 

Siiirgeon  River  Gold  .Mines  held  this  ed  and  direciors  re-eleeicd  A  I.  j  OiU  . 

week  vva-  routine  in  naniip  with  alljBi.shop.  presideni  and  managing  M 

reporis  aiiopied  and  directors  re-  direetoi-.  loporied  Him  ihe  exchange  I’rirr'in  (obeli 
clef  ted  A  L.  Rishop,  presideni  of  sh.ire.s  of  Florence  River  iQue- ■  I’lmerr  Gold  B.(  . 

and  managing  direeior.  staled  Hiai  beet  Mines  inio  shares  of  i'lc.s.ia  r- !  ' 

balance  of  loan  amniinting  to  •$71,239  din.s  Mines  will  be  carried  through  Kicklc  Crow'',..!”, 
from  1  oni.igas  Mines  and  VVood  shortly.  He  stated  ihai  expcndinires  '  I’o'a'cII  Rouv-n  .  .. 
Hiowri  f'lospeeiors  h.is  been  paid  off  on  Kenora  .\i(  krl  Mines  were  fiillv  '  ' 

'iiiee  the  first  of  the  year.  The  mil!  iu.stified  and  that  ihis  projierty  ha  ib'osp'"'  Xirv.aT'"''. ! 

is  I'lirrcnHy  running  at  the  raie,  of  the  appearance  of  a  big  propo.sifion.  Qurhre  Gold  . 

*1  ion.'  daily.  Oiilpul  for  .laniiary  However,  there  are  noi  siiffieieni  f^'wnioni  Mm 
was  .*il:180  and  Fehriiary  $18,717.  fund.'  available  ai  the  present  tini'' 

M.-irdi  figures  are  not  yei  .ivailable. '  tn  develop  ihe.se  claims. 


M»n«“4 


Dividend  Declarations 


Share  Options  and 
Underwritings 


Algoma  Summit  Reports 
Good  Progress  2nd  Level 

T'.r«nto  Bur, ,11  f  k,  rin,ncl,l  Tim,, 

l..i..nin  Gii"d  lu-'i'.  :  i.'  Iming 

iriadr-  'fl  dev  i-lniiriienl  'vnik  <'>n  Hie 
.''innd  level  ai  .Algmiia  Siiiiiinit  fluid 
\lit)(,',  acinril.iig  In  IT'id  \  Biandr. 
!n'r.i,!rieni  11"'  dltfl  "ii  ,\n  7"  i  Grev 
'  rin  has  hien  inlvanced  Ini  66  |i,. 

'.'-iih  'h.mpel  .'auipl''*  leiuining 
value  'if  *61. •I"  a>rns'  vvalHi  nl  .1:1 
!'  Dl'fi  nil  \(1,  7(17  vim  iidc.sneed 
"■i  fl  linlh  east  and  w  e'l  nl  Hie  y.-, 

.in''i.ru'.  w  iHi  ear  -aniple.'  fi'nin  Hie  '.lav  I 
ea.st  diifi  running  Sli.l'i  iii  '.nld  r"'i  t  ’  *  -'a"' 
I'.p  (In  le'ii  \n.  77".  drill  advanced 
'.vert  ;|  fl,  1,1  pninl  16  H  fi'nin  ’he 
.•nr.  'Ui.  wuh  as.savs  lunning  *17 
.'•.-oi  6  ft  Tfin  d'ili  nil  \ri  In  vein 
"n  Hio  iirsi  level  was  advanced  1* 

(Kill  Visifile  gold  '..S  lep'i’ied  in  inn- 
"nijc  a ppea  i  n  ru'e  ,n  samples  The 
ml!!  I'  running  nn  a  ::  I  tinii;  has'.s. 


DKM.SON  M'  KKI.  .MfNKS  LTI,' 

Da .V  nu  n'  na.'  hcen  rei.'eiv  eii  fni 
April  !'■  m  'almeni  c.jinpi  .sing  an 
op'infi  nn  .'.(i.fiAn  .'hare.-  at  .'(u  een'- 

j.i  ■  sfia-'e  'inner  agiernun'  daied  I 
■  I'Milic  T'h.  I'':;7.  N'l  XI  pa.'ni'  iii 
•  I'U-  bv  Xl.iv  I-'  an-i  c..iiipri-e'  ,i  n 
'.|.■  ■orl  nn  ;.u.0''in  -ha  I  T'  ir  "h  cen'“ 

per  -hai''  T.i'al  .--neu  cap'al  .'. 

.‘.'i  I.T'i.'.  .Ill'  .,f  an  an'li"ir/,"l  3.:diii."n" 
.-ha 


re'enlo  Bureau  Tli,  Financial  Tims, 

T'ninnin.  M «' K III Ify  .Mines  Seen 
ritie.'  (  nmiianv.  Lid  had  gro.ss  in- 
eonie  nf  .*78.779,  against  *19,70.3  in 
19:16  Fxiirnditiires  amounted  to  1 
$30,776,  leaving  net  of  $18.3.31  carried  [ 

In  earned  sirpliis.  lo  which  is  addtd  j 
[irofiis  realized  on  inve.stmenis  of 
$6,616.  less  .*73''  iis  eijiiiiy  in  claims  i 
wriiten  off.  bringing  pnifil  lo  .$51.-  ' 

''19  for  the  year.  .After  dediieling  r, 
ivvn  dividends  amoiini ing  lo  $81,790.  Bird 


^’^•3lrlv  Div". 
Rat#*  Dcclarpfl 


**  f’.  *■ 

Gobi 

'•  .  Isf  P 

I  ^l'*ph'^nr 
'^rn-  ^t:n‘•s 

f>r,  .  iMra  ... 
■  t  o  r  (d  Cord  I '  r 
A:  I  )i  si  I }, 

U'”'  .  !  v't/i 


h  fMi 

8  on 


I ,  >  n  f| 
2,00  q 


Ph vhHI^  Turtle 


Mr»$'  1  April  I  ■*» 

April  >0  M.ir  n 
I  %pril  I  » 
April  16  NTrt r  .'3 
Npnl  I  4  .Mr^r  3  I 
•\pnl  I  4  Mrtr  <  I 
•Xpril  1$  \!ar  I'l 
Mav  20  .April  Pi 


earned  sui'iiliis  was  reduced  to  $:123.-  ' 
7  1.3  from  *:;33.IL3  ai  the  end  of  l":ii|. 

'Tirrent  a.s.set.'  at  Dei.  .31,  l!i.':7.  t 
loial  $1.197.7.37.  ami  eonsisi  of  $7.9,79  < 
•  ash,  *70.78:1  dlvidend.s  receivable  ' 
and  .share.'  in  oHier  eonipanies  ear-  , 
lied  III  ensi  of  .*1.170.110.  The  mar-  i 
kei  value  of  sliaK-.s  held  at  the  vear-  ‘ 
end  was  *1,113  000.  i  iirreni  liabih-  ' 
lie.s  an  carried  ai  $11,371.  Thcie  a’c  , 
1.17:1.867  .'-hare.s  issued  of  rhe  7.00",-  ' 
"00  auihon/.ed 

G,  .S.  Drtiii,  piesideni.  slates  ihai  | 
the  hreali-iip  value  of  Hie  1,17:1.867  n 
.'haies  i.ssiied  ai  the  v<ar-end.  taking 
markeiable  seiurines  at  market 
value,  was  *1.76  pet  .-haie.  eompai-  , 
ed  with  *1.76  ai  the  end  of  P:!(; 
Since  the  beginning  ol  ihe  year  a 
considerable  number  nf  seniiiije' 
ivf-i  'oi  an  additional  X.i,l"0  have  hren  profiiably  dispn.sed  nf  and 

I  $1  pff  ffhArf*  und^r 


MINKS  i.iMir 

f  jt  ha.s  • ‘m  «•;( vr 

H'*  -Xpt  I  !«•'  conipi  <*iir 

111  MiKH-i  wj  itjni;  un  TiD  OOo  shij/r^*;  ,, 

•  p-'f  xhai^’  nn'ir-: 

laU-fi  .for.  -Uh.  I-Wtianrr*  .»f  un 

if'’  M*  I  n;: .  (''(n't p'  '*mj;  r»o  doh  .h;t  i 
(•  (Tfifs  ppD  .vha'f'  :.s  pavai.u-  »»k 

t.  *r''*fal  i 

(Hit  nf  an  « ti  1  non/f'd  i.nop. 

HUH  shitt4*i. 

MAKsXn'ir''"  in  ' 

w:*n  ,  Tino  » ec Khs*  .Maar 
!n  MipH'  nptifjocl  thf»  'lon'in» 

>’Df  U  Kx<'  hdi  ’n«t  pav  rpan*  h«> 


PrndMf  t  s  "A  ... 

He-k  nf 
lUcAvn  les  T’r^I 

lUon/r  . 

Rron/^  Pr^f  .  . 

•  r*  r  A  I  ounrirv  f’rrf 
I  H'’^brtnk!i  Morv^  Pr^I. 
In*  '•■Atnipn'.B 


PrpI 


Do 


Iron  ;  onnrJrip**  Pr" 
Nor*K  l’c\v"r 
Pr"t 

1  A  .^••(■1  Prpf 

''j»n  \l1np9 
‘••rml  McohoN  Pi 
>*  Irnppri/il  Prpf. 

(  orl.  A  Se.1l 
M.D"* 

In  Pr-f 

I  •:.1iIp  P.pf  .  .  . 


IpI. 


•  iMlll  1  CioH 
l'•.t|ln  ('on 


Do  . 


M.irUcnzie  Red  Lake  Declares 
Another  Dividend  of  3  Cents 


the  (omfian.v  now  has  a  siihsia ni la I 
Micni  d.ircd  December  IS.  last.  This  amount  of  cash  on  deposit  and  the 
.si^iwmicre  PIOVM'IC'I  for  s'lhscnption  mvestmem  portfolio  is  in  a  saiisfac- 
«»ii  I.DDO.ODft  nl  $1  To  «  i-  j 

.  ,  ,  r  -ao/x,*..  G  »_  G  ,  rondinnn  I  ndpi  pipsoni  ron 

otnj  of  ^barffi  havf  hff*n  tn  •  .  , 

s.n  Ml,  and  pa’d  fm  N'X'  instalment  i  impossible  lo  foreca 

'indf'r  acFf*Pm«?r)^ 


fairoitto  Ih^  Ftiunriai 

Ittii.n’o  fiftiiM;,!.  (if  \|f'Ken/io 
HrrI  Kol(I  Miiif*.-'  ftnno.iiH'f' thni  */*) 

rpr-  t  f'iHHiiii.'.  iiiiviiis  rt'f'u  hfid  a  po."i 
I  oTi  u  here  diiPcNHs.  (ofisidff  »hai  h 
I'.th*  <iii  .tiiiplc  'll  (ash  «(nd 

ri!  iifi  (J  Hit  k  ;i,'-»*i.,  ffti  (  fnn{»;(n>  ptir 
Hi  M>  prf\si*ni  .Mtiifcp.  !i  is  nciw 

fht.w.siliip  lo  disiiiIoMf'  ’n  (ii\ idfiids.  h 
iHfCti  p«M  (•(  II I  :i ::(  notn  <urr>'!ii  f*H  *  n 
tliitn  li(»r  In  ;i(  corda  nco 

^ith  ihi.'^  f»olic>.  d]?»»(t(Ms  hav*>  d^ 
rl;ttf‘d  a  (iii;i  r»(’rly  riivdorid  of  tjifco 
(fni.A  por  -sh.tff.  pHynotv  .\pn!  '*Hih 
U*  xMh  '  «'h('id*  r;,  of  remind  Apiil  HU  h 
'I'hf  pHyiuoni  wii!  in\u)\>>  h  disiri 

I'Uliop  o'  SiSr.dflU  OH  lilt’  iMirt 

rb'Hr;-  »*(ii. mndin;:.  nnd  will  btin^ 
thp  1(11.1]  pH  id  ,s)U(  (^  (  oniir.rru'f'np'tv 
of  flMidond  r»n  Hipc  H'.,  H'h;.  tn 

tf.tHl  of  bOit  In  lo.;r  1*^0  divl 

dfnd  tdiall'n;:  (r-ntf.  p^-r  •  b.M-c 

p;atd.  ..  rrnir  on  l>crrmP«‘T  I  .i  Hnd  i 
on  fimr  .  r 


.Mh*  1.  Ka.^l  VFalHr^ir  now  >!».«• 

H  t;dH‘  I'^sur'd  HapHa)  nf  14,1.041 
•  ni»  of  »  total  rap. 

’a)  of  i,f»H0.Of»O  shatAff. 

XKHKn.MAK  <X>PPKi:  COKP 
Po  HjiT<’Prn(^n*  datr’d  B'»?briJa.rv  22. 
any  portion  of  i  h**  I.OOO.dOO 
t.fforr-ri  on  Mrnrrb  2r»th  foi  rnibsoilp 
tion  nl  rmtfr  p**f  sharn  V>v  i^hare- 


an>  rp.sppct  ihp  prilicy  of 

rompH  ny, 


Smi(h  p!<“l 
’  '  Rron/^  f’owfHr^ 

Do  Prel. 

■'  M^lf^l  !rdu«(ri»*i 

'«  Mdlin;'  I»r^l 

*'•  (C  k  !  ’r'*  f 
I  tdld^e  If-r  .  fN 

Do  .  $1  Ml  Prcl 


>t>( 


f  otH  J 
M*  (  oil  I 


Report  Spectacular  New 

Vein  at  Jellicoe  Mine 

Toronto  Rur»4ti  Thn  F>n$ini-i(«l  TIm»« 

Tcjronin.  A  sppriartilnr  nru 
vein  yieldin;:  values  nf  ftom  nne  n. 
holfift*!  nf  rf*c*'^fd  \pril  6i  It.  and  'vhich  several  ruincf’s  in  crtld  pet'  ion  Iih 

been  inierserted  al  .Udli((*<?  f  (»n 
solidatnd  Gold  Mine.s  in  a  rross((ji 
mtnt  foi  H'l  of  i  h#*  '»ba  i  (-*f  '  hems;  dfivep  towatri,'!:  the  niHin  vrin 

ond^^fwrn  tPn  is  hr  Tiiad^  hv  Apn  on  the  ."e(  ond  level.  Tlfcis  is  heltevrd 

r,*»th.  ’  hf  dalan-r  tf’om  i  (rm*  tn  i»mr  ,i.u  ..  i  r 

,  ^  ,  to  ne  a  higorh  (nn.  althinich  fn; 

a  tpumrod  h%  hu  x'ornpany  m  onjor  .  *  n  . 

.  ,  ..  ther  V4  orU  il  he  lUM  Ppr.arx  to  <\t 

tn  PTpHlidtttirri**, 

_  teritune  ihir. 

P\S('tHK  titil.Ii  Ml WKS  —  Pa vmprvt  Average  rtf  rhanael  sample?  in  Hip 

ha^  bfpn  rri.rpM'ed  r(.»r  ahaves  twenty  fen  (if  dnfHOS  'dim*  ;4n 


I.ar 
o.inr 
.e  RcH  . 

I  A  P  (  on  H 
I  I  rnvs'vi  \*M 


Ho  Picf 

fJrHnse  (  rush.  Prpf 
'^r'l  PH'e*  Mining 
Po’Arr  (  (  ,p  r  .i.T, 
Ho.  \  D  n  (  1 1  in 
P  '  ctnir  I  (  lolfl 

I’'tK>.$t,.ll  I  TM-,( 


no(  s*ihisor*jbt.'d  for.  were  *inde» 
ftpri  a'  pt*t  share  Pa' 


M n p*'"*n  r*  <•  f 


.H  li  centsV  share,  part  ryt  Mar»  h  valu^  nf  $Tn  hk  pet  loll 

'’kih  mt.iHlmf*nni  as  i\ei  U!ide/‘w  ritiu^  rut  laHie  of  n*-'’  loti  ;i( 

ssicerric!"  .is'ed  -liuiuatw  JT+h  Be.,'-  sn  a  lersse  w  irit  h  ,,f  I'-,  fpci 
ani’c  Ilf  March  TSth  "i.ytaJmen'  donn- 

r"'!5''iE  7S  .*0"  she.res  a'  17  I'-snis  per  I  . — - - - 

•-bar'  “..nd  '"'j-OOn  a.l  Di  cents-  has  '  subceourn'  ineiaDnonis  ha.-u  r-.'-n 

'"CW  Ajr'ended  fnr  on*  fn<with  onrl  all  r<,r!  1,d  acirdinel' 


(  •n!d  I  q  IJI  f  l^w 


>0 

Mhv 

20 

.-April 

30 

2  no 

.20  f] 

April 

t  4 

M«r 

3  1 

2  00 

SO  r| 

April 

10 

AUr. 

1  S 

8.00 

2  00  e, 

Mui 

f  1 

A1.,r 

3  1 

2.110 

>0  rt 

April 

1  s 

Mil 

3  1 

1  .  »0 

.  n 

\Uv 

2 

April 

20 

son 

!  .  2  S  q 

M«<- 

2 

.April 

20 

1  7> 

44q 

Apr.' 

1  1 

Msr. 

2  S 

h.OO 

I  SO  q 

Atir.l 

1  S 

AUr 

3  1 

$0 

t  .M.. 

April 

1  S 

AUr 

3  1 

1  7S 

Apri 

I  S( 

1  A(ai 

3  1 

7  00 

1  7^  n 

April 

1  S 

Alar 

3  1 

^  so 

■A  o  r  1 1 

so 

April 

IS 

1  20 

1  0  q 

April 

2S 

Ala. 

3  I 

7  00 

t  7S  q 

\pril  2S 

Mai 

*  1 

1  no  K 

April 

1  0 

.April 

S 

.os 

April 

U) 

April 

20 

10 

10  q 

Ap  nl 

1  S 

Apiil 

7 

'»  on 

l  .2'» 

\prd 

1  > 

Alar 

i  1 

1  no 

.  2  S 

Ma*- 

1  8 

Apn  1 

30 

i  00 

1. 00  q 

April 

20 

Mai 

3  1 

so 

L'/'v  1 

Mav 

7 

April 

1  2 

7  no 

1  7S  q 

April 

1  S 

Ma. 

3  ' 

.  1  8 

Apr  IS 

IS  n,r 

S  1 

0  1 

Mav 

2 

April 

I  4 

#>s 

OS  .ri 

\prd 

22 

Arsrd 

8 

OS 

April 

22 

Aprd 

8 

H  no 

1  SO  q 

\prd 

1  S 

Mar 

3  1 

t  in 

N  prd 

1  s 

Mar 

S  1 

1  *.o 

'I 

\pnl 

1  s 

Mar 

3  1 

1  so  h 

Mav 

I 

Apn  1 

1  S 

s  nn 

1  2'*  n 

Aprd 

1  s 

Aprd 

2 

7  nn 

1.7’  n 

May 

.'  Aprd  ' 

2 

;.r,n 

1  .  7  S  r| 

May 

1 

April 

20 

t  lO 

M  7  'k  q 

Ma* 

1 

April 

70 

(•  t 

luiH* 

1 

April 

30 

1  n 

\pti! 

2h 

April 

1  2 

(1  on 

I  ,  so  q 

Aprd 

1  4 

Alar 

3  1 

O'i 

Vprd 

.‘0 

April 

i  h 

1  lO 

t;  q 

April 

SO 

Mar 

3  1 

i.nn 

A '«  n 

AprI 

1  4 

April 

2 

'  no 

',0  q 

Apn! 

1  s 

Alar 

3  1 

1  on 

7  ’  (| 

Aprd 

2  S 

Alar 

3  1 

h  no 

'.')0  q 

Aprd 

2S 

Alar 

3  t 

70 

AS  S 

Mav 

2 

April 

1  S 

04  ml. 

Mav 

1  2 

April 

30 

#.00 

I  S  0  r| 

April 

1  #> 

Ala. 

3  1 

\  on 

7  S  q 

April 

1  n 

Ala. 

S  1 

1  2 

0  t  q 

Ap.  d 

1  s 

Mar 

1  s 

» s 

Aprd 

Mai 

» 1 

1  no 

'1 

Mh*' 

I  a 

April 

2S 

h  on 

1  00  « 

Mhv 

April 

1  S 

'»  ^n 

1  17'.,  q 

M,*.' 

1 

A  pill 

1  4 

o; 

Ar>rd 

’  0 

April 

ao 

»0  q 

Mav 

1  s 

April 

;s 

1  ' 

n  \  q 

^pr-d 

I  \ 

A(«r 

3  1 

n  1 

Vprd 

1 1 

Me. 

3  1 

(x  no 

1  •  fr  r| 

\p-d 

1  h 

Ala. 

1  n 

i  V  * 

1 \ 

Ma- 

> 

-A  Di  li 

/ 

1  /  . 

'1 

M»v 

* 

April 

1 

HO 

,’n  q 

Ma-  1 

\  h 

Apr.l 

SO 

1  sn  u 

Aprd 

1 

'(«. 

30 

1  ’ 

06  r 

Ma-  1 

a 

•Api  it 

1 

no 

»0  q 

AnnI 

1  s 

Mai 

/> 

n  i 

Srr.l 

1  s 

Anril 

s 

4  no 

7  S  q 

Aprd 

1  S 

'1,1 

?o 

;  (ID 

1  ;  •  q 

Spill 

1  *1 

M,. 

’0 

1 

0-  ,  q 

Ap.-.l 

1  ’ 

Mai 

3  1 

ln»«*'«r 

v>  d.v.d-nd 

I  k  1 

On  «rrn.| 

I  00 
I  on 
1  OH 


10 


0() 


4  I  2  H . 
7.00 


Krnd 

Ped  <!  rest 
Krd  Lnki-  (.old  .  . 
Krno  Gold  Mmr.s 
Krf>v«>s  ^l»JgDon#^  Id 
Koclir  l.on;c  I 
Hovalitr  .  . 

.Snn  Antoni'T  G  , 

JShawkp*'  . . 

nd  !  .''hrrnii  Gordon 
4  7  ,  .Shrrp  C-'rrek  ..... 
$  I  yi.scor  Gold  .... 

;  .Slndr*!!  Med.ii  hr  .  . 
>H  i  .^Invr  l.oUr  (aoIH 
I'l  j  .8  \V  Petrokun* 

0  '  .Sfadacon,!  . 

ill  I  .Si  .Ant hf>n v  .... 

0  1  -Sudhurv  Hnsin  .  . 

T  (  oninct  ... 

0  .SijMiv,^n  ... 

0  .SvIvBiitlr*  Gold  .  . 
j  I  Hshola  Gold  ,  . 

I  fck  I  lushfr,"  ,  . 

I  e.xHs  (.  an  Oil  .  . 

I  I  ohurn  Gold  ... 

I  owa  gniHc  ... 

I  rrndwrll  C  mn  .  . 

1  chi  . 

i  I  nited  Od*  . 

!  \  f'nt  ui  e»i  ... 

,  \  ulron  Od* 

'  V  HI  I  r  \nuilel  M .  . 

While  I  agle  .Sih'cr 

hi  Irwa  I  r*r  Min^s 
Wills»*v  rouchUr*  . 
'Vood-CaddUr  ... 

W  rich  I 

^  tair  V  anker  Ctrl  , 


^4  rnt . 

VOO  #>.00 


UNLISTED— 
Kreiti  Irrth 
(  oa  st  Ci>pp(*t 
1  obalf  <  on lar  1  M 

Halhoiisie  . 

I.a.st  Crr.si  . 

I  ool  hdls  Od  ... 

I  lorn**  Od  ... 

Iludson  Bay  M 
K II  Ix .  I  own «i I ^  .  .  - 
Malrobir 

'l.'ind'’  Min^s  .  .  . 
^ofdon 

Pownrr  Kirkland 
fhl  .S<*I<*c. lions  .  .  . 

Hi  tjko  ... 

f’rnd  Oipdli*  ... 
r<tlchi'»  Gold  .  .  . 
Kobh  MonI  br  a*'  -  - 
I  cnii«karninj;  M.  , 

CURB— 

\rno  >Iin«$i  .... 
Kca’.iloi  Gold  .  . 
Houscuddhir  ... 

Hr-i/d  Gold 
Hrownlre  M 
(arher  Malartir 
(  ent  ral  (  adillat' 
I)iiparnu‘"t 
Kirk.  Gold  Rand 

MoMall  IIhII 

Monta^juc  (»oM 
»*#*ndorR  (.adilUr 
f’alo  f  onsolida  I  rrj 
H^waid  Mining 
I  iroiiTpson  (  addUc 
v  Brf*ken  lol « 


h  I  idav 

(tpen 


Wrek 

I  hph 


Week  Wednesday  IIirIi 


OOJ, 
1  84 


I  28 

4')  no 


I  H'x 
I  1(1 
^0  )0 


.17 
SO  00 


?  nn 
1 7  on 


>0  0^1 
Oi* 


Fernland  Shaft  Reached 


111  Ihc  pie-nut  iih.ieriivp  of  .HO  fi 

Obicctive  of  310  Feet  'h- /"•-'  '•"on.l  lutrl  been  lakeu 

Tn.uut,.  Th,  FiiMMci,!  Tin.,.  '.If  •* '  '  ‘H’ 

dale.  !  he  ntalion  Mill  hf*  romplei 

TUrrinio  It]  a  lep.iri  rtiveringrip  orl  and  Hie  vein  t,  exprelerl  in  he 
cr.Tiinn-  ,TI  I'ernliuid  (lolri  Alnmr,  teachpd  in  the  erosseul  by  Hie  end 
I..Trdnr  Loll'  .its.  f'li  Hip  1.1  dav  nf  the  pi'espiil  week  (  ,'iuip  ■  h.Tve 
tiPi'inrl  Piirlnrl  Alarrh  ,;ir.l.  Gent  gr  F.  been  w  irerl  fni  pleclfie  llghl"  iiil'l 
M'li'd'.  eilsiUPPl'  111  i-liarsp.  roporis  road  rn-m  Hir  mine  m  the  highw-.n 
that  the  .-.haft  bar-  been  i-nnirlctc"  has  boell  li.Tl|aslnd  veilli  rock. 
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Record  of  (Ainadian  Slocks 


\tMiil.i  . 

I  >»».,  pref 

I  In  ,  «  r*rt .  nf  #)rpo  tl 
I  »»*.,  '  ,  prrf 

iSurpi.'^  .  . 

I  *o  .  prrf 
An>orlu  (train 
•  *r>.,  prrf 

Klcitrir 

I  »o..  prt  f 
\«.*or.  Hrrw^rlr^ 

I  >M.,  prrf 

Tfl.  a:-  TrI.  A”. 
I  ►o..  prrf 
Am.  (  vanami'l 


If 


I  ’o  .  Ptrf 


prrf 


,  prrf 


f).*  . 


tiirl 

•  ujprl.  A 

j,,. 


I  >!• 


Nor  I’oN^rr 
>  I.iiir:* 

•  .  prrf 

Wiru  i  n\Ap  A 

n  ■ 


nn  Kruri/.r 
1  'n  .  prrf 
nn  (  annrrti 
I  .  Isl  prrf 

f  .  2im)  prrf 

■jin  (  ar  A  I’ounHrv 
prrf 


'Ha 


I  P*  ,  pirf 

'an  «  on\ rrlc f»  .  . 
'  an  L  otion*. 
r  »n  .  prrf 

an  I  ‘ro.dirr  A*  I  >0(  U 
an  I  airhaiikr .  pr^  f 
I 'an  <‘irn  IMri  trnv 

an  |.,t^  M-o’inf  \ 

r».. .  i; 

an  l»«>n  I’ntjnHrjr't 
r»M  .  p’^rf 

ft  I)  1 ' '  ** 

nn .  !•  »>ic;gn  I m  r<i 
I  ‘n  .  prrf 
at!  Oil  Co 

I  >o  .  prri 

an  Car  KIn 
an  V\  tprrins 
n.U^h'jIt  Clnw 
a  nat  mn  Co  p»r( 

an  WyMpapi-r  \ 

Mm  ,  IV 

Ml.*;  nakrruiM 

rlanr.ftr  Cnrp  •■*(  \in 
Mii*t  Mm  A  >mr1i 

on-ipnrrn  ( 

Impr'inl  MilU 

I  »n  .  prrf 
■’<««=.  \<»st  •  'nal 
•  on  n  <  ’ni'k'  A  Sral 
1  M*  I  tllri's-Spag'Hms 
pr»  f 
iitnion  |(rnl£<' 

1.  <  'oal.  p: rf 

‘m  .  ptrf 

n  Kuhhrr.  prrf 
1.  SUrl  A  Coal  II 


I  »r. 


,  prrf 


u 


I  rjun ai  !«•  I .i/r* 

I  ftpnni  lM-i\  ? 

I  im  ,  \  Mt  Tn 
I  anM\  I  r.'-m.  r: 
I  or.l  (N.  .  Cla-«h 
I  M'iM.iiii  .on  ( 
n..MM  nj-yrll 


H:jin  IiPul^r 

1  .  prrf 

Han 


nrrf 


icn. 


ii:  ( ’ariM  t 
I  nitr.1  Thratir* 
piff 

•  -f  ( 'oHirrii'** 
f.rrf 

llnnlr  A  Maurli  Caprr 
CrnfiTw  ( '«> 

I  »M  .  prrf  , 

Hunt?  *  andiP.**  \  . 


m, . 


1  n>i 


IV 

■la'  ‘I'mI*  I 


•rt,n!r.ini 

\r,  riilaiMT  \  " 

M  iMinC- 

It  M  ./  r  Co«  Hprs 

.  p’-rf 

IM  fjro  Klrotrir 

Nn-kH 

C..nrt 


Is  pl ' 

M. 


ptrf 


a  Ctili.  Sr'f 

.  p»r( 

1  lilMI 

.  tit.f 


of  \\  noHft 
!  'M  .  pi*-! 

I  am  a  ^•r^  f.-al 
I  .mrlra  \  .  C .  \\  .  .  .  .  . 

I  n.  .  ptrf 

1 ,1  All  aw  ■  A  ’ 

M.p  .  H  '  . 

I  ,o.n\a  Thrano.'* 

I  »o  .  prpl 

I, am:  Sona.  .Inhr  \ 

Mapln  l.naf  (iarHrna 
1  »M  ,  prrf 

Manlr  l.raf  M'Hinc 
I’n  .  prrf 
Maa»r\  Ifam*! 

Mm  .  prrf 
Mirrhpll  Cm..  C 
I  U-<  .  prrf 

Moiia’ftt  KnPMnp. 

Mn  .  p  »  f 

M  (Mil  rral  I  'mI  t  t'na 
r*M  ,  pit  f 

M  r»nt  t  f*al  1 .  1 1 
I»n  ,  Mrhrnliirr^ 
Mo:p  rpal  1  nan 
Mnni'ral  'ri-lrjjtnnh 
Mnnliral  r'nin'^av'i 
M  ot.rr  i  ofp 
Mm  ,  \'  pirf 
l»(.  .  R  prrf 


\J  i  t  oil  Kfottipna'* 
Mm  .  prrf 
H  Kim  on  i-  rl 
I  iM  ,  ptrf 
ritio:  nl  R  t-r  h  r* 
f  >o  pl*(  f 


Pm 


J  n»  .  pirl 
\ai.  .'-rod  I  ut 
\  at'arH  Wire 
'  «♦,  r*!  f  inr  \  ' 

N  MiainH.'i  M  i  irii 
\  V  Ir^l  A  i  oal  prrf 
Ml  I  b  ^  I.Tr  i  III  . 

I  »n  .  pi  of 
V I  »  V  I  opr 


nli-ic  Ar»ril  C'-IX 

I. MW  C-irr 

I  mt  *  ^  I 

a  t  *1 


alfM  P.iil  A<U 


\rrln  Can.  ‘I'rl., 

Ni.U  A  \S  iliMrg 
Rarkor’.H  llrcMfl 
r»o..  prrf 

llArroIpna 
flallilirftt  Pnprr 
N.  Pawlf  (train 
Uo..  prof 
Rrally  Rro‘«  .  . 

I>n,.  list  prrf 
I  to..  2nH  prrf 
Rrll  Trlrphom* 

Rlip'  Rihhoii 
I  >o,.  prrf 
R'ani  ford  (Jord.. 
Rrayilian 
Rrrwrr.t  A-  I  >ist  illrr.'*  ... 

M.A.  Oil  . 

R  C.  Power  ■  A ” . 

Mo  .  rv 

Rruck  S  Ik  . 

TliiiblioK  Prod..  Clnsa  .A. 

Rtjrlinglon  S(rel . 

Rillrnorr  Ilal.'< . 

I  to.,  prrf  . 

nun.  p.  N . 

flurry  Rijcuii  . 

Mo.,  prrf  . 

Caluary  Power 
( 'an  RaKpri«rfl  A" 

I  lo..  pK  f  . 

(  an.  Hrrnd 

I  >n..  prof  .  .  .  . 

Mr.  .  H  ■  x>ri  t  . 

('an  ('crnriil  . 

pM..  prrf 
("an.  Parkrrft 

Rrewrnes 


1  It.-rt.nliu  (  orp 
■  a  I  Koofmav  .  (  ••m 
}  arlri-'i  Maii‘«r« 

I  >1  Irrn  '■  fi«rl  Pi  m.I 
I  1*  .  prrf 

r*ft  |p'*n  I'lu'atrr.'.  prrf 
I.  a  W  aahmi:  Marbiin* 
I  nao.rl  A  Heal  Pr.i.i., 

.!■  Pin 


i»n«4 

ifi*, 


ftV, 


Mi 


.~0»^ 
:^0  I  rj 


IMkIi  Low  l>iv.  Rato 
1!  i::.  1  on 


p.»s  11' 


1 33(ib 
I  IhO 
T(i:l(; 
i:i:i 


r.ain 

ifi.n 

hP> 


non 

in.so 


1  nn  I  In  I  ..n  t  nn 


.^0  nf^ ' 


I  i>o  I  I  n 


$l  on 
$1  00 


$2  00 


t  Panlepcc  Di’s 

i»'v 

1 

1023 

.  iVnmH'is  Limited  . 

50 

1;,' J 

3 

ft.) 

19'  . 

Po  .  r.rrf 

12'. 

12  X 

G' . 

Phol«i  Kngravrrs 

Ifi 

IG 

IS'.. 

I'l 

IG 

81  00 

I'ol  rero  Sugar 

*4  '  K 

I’orld  Rico  Power,  prof. 

fIMU 

'18 

9G 

0.'. 

!  G 

i ' . 

PuWfT  (birji 

10'.^ 

10' 

!r 

I  ^ 

122G 

13 

!»  • 

Ini. 

IVeased  Metals  . 

10 

12 

1 1 

a:, 

19 

to 

*2  on 

Price  Bros  . 

io«, 

8  % 

IN 

2G2  1 

?GM 

H  '  V 

Do  ,  pref 

.'Ifi 

36 

31 

2.10 

30 

.".( 

(Quebec  Power 

1 1 

ID 

M 

5  '  J 

1(i3 

IH 

1  1 

.<!  00 

Regent  Knitting 

3'  . 

G 

9*, 

I’ll 

1  »o  .  pr»  f 

2.1 

Tb  minglori  ILind 

-A", 

10'4 

2» 

lO'j 

1  'll 

'  Klvrr.iHP  Silk  ■  A" 

22 

21'  . 

21 ' 7 

•  J 

.>3 

2  • 

2.3 

1  Rollatid  f’apor 

2: 

It'  • 

81 , 00 

Do.,  vot.  trust 

!7 

13 

10 

18 

13 

00 

I  Do,,  pref 

10I 

102'  • 

90 

(»' 

1  Reinhardt  Rrewerv  .... 

2'  X 

2 

Ini 

j  Russell  Motor  Co  .  .  . 

70 

GO 

70 

G ; 

Do.,  pref  .  . 

100 

102 

103 

I0!M.. 

itrc, 

Hoot  Petroleum  .  . 

•7 '  J 

I  Sagunnav  Power,  prrf 

100 

loO 

60 

100 

9.» 

1  Silverwood  Dairy 

I  GO 

1 

1  00 

]  Do.,  pref 

2". 

2‘'| 

2  A 

Shaw.  Water  A  F*wr  .  . 

18i| 

19 

18 

r , 

2392 

21  L 

F-  \ 

80,.  1, 

Sher.  W'illiamP 

1 1 

10 

10 

210 

16 

10 

"  I  Do.,  pref 

1  M 

120 

120 

1  12 

.  , 

i  Stmoii  A  Sons  ... 

?» 

7 ' 7 

'  -J 

23 

10'  ; 

1  '  • 

Int 

Do  .  pref 

i  10 

1  10 

1  10 

33 

1  10 

.  1  Simpson  '.A  ’  etock 

2G 

M 

12 

90 

1.8 

12 

M  I)n..  B" 

7 ' 

3 

1 

8  L 

3 

1  I  to  .e  ref 

88 

71 

9  J 

93 

93 

71 

•3''. 

•  Smith  (Howard’  Paper. 

1 1 

1 1 

10 

'  .7 

312 

16 

10 

j  Do.,  pref 

98 

90 

90 

•  H 

38 

98 

90 

h''; 

Southern  C'an.  Pwr  .... 

I2‘-. 

12 

II'.. 

1 

GO 

13'.; 

11 

80r 

1  Standard  Chemical 

3  '  *4 

3 

130 

6' .: 

1 

,  Stand.  Steel  A-  Con., pref 

•3.^ 

42 

\ 

.^teel  of  Canada 

r.8 

GO 

TG 

2 

1237 

69'  . 

,38 

•71  7.-.b 

j  Do.,  pref  .  .  . 

.'i4  *  • 

.36 ' 7 

33 

160 

63 

33 

II  V,-, 

1  Sterling  Coal 

i 

22 

3 

4 

'  1  Stuarl  Oil.  prof  .  .  . 

•13 

10 

12 

\  .St.  Lawrenee  Corp  .  . 

2*4 

3'4 

2*4 

•n 

193:. 

.1'  ; 

2 " « 

:  Do.  A" 

0 

10 '.7 

8'.^ 

S 

1380 

17 

H'  ; 

\ 

,  St.  Law.  Flour  Mills 

18 

18 

20 

20 

18 

$  1  (10 

*  Do.,  pref 

•HO 

140 

7''j 

1  St.  I,8W  Paper,  pref  , 

2.5 

2  • 

21 

718 

48 

23 

Tamblyn  Ltd 

13*4 

1»«4 

16 

iru; 

KOi 

;  Do.,  pref 

.'.2 

.-.2', 

.•>2 

'  ^ 

11.1 

43'; 

Ti(,  Top  Tailor..  . 

13 

12 

10 

140 

10 

6(lc  hi 

1  )o.,  pref  . 

107 

102 

10! 

6 

107 

lOI 

• 

'Tookes 

.3 

3 

3 

Do.,  pref 

29 

im-i 

13 

10 

'Toronto  Elevators 

12 

i;d. 

12 

20.3 

17 

12 

$1  on 

Do.,  pref 

48'; 

47 

48 

4.3 

S2  (.2  >. 

Tucket  Is  'Tobacco,  pref 

i:>o 

143 

10 

119 

140 

.  'y 

Twin  Cilv 

& 

3 

Do.,  pref 

•«."»44 

V 

I 'nion  (las  Co  . 

I!'... 

12':; 

II'; 

• 

2073 

11 

62  '  ;•• 

United  Steel 

3 

4  '» 

3»4 

t 

4200 

« 

.1 

Viau  Ltd  . 

«>» 

1 

1  'v 

'4 

.30 

3 

I’a 

Do.,  firef 

•0 

.-.ft 

49 

r.o 

;*o 

43 

•*'*< 

Wabasso  Cottons 

18 

17 

20 

IN 

II  Iblll 

Walker  (Hiram'  G.  A-  W' 

34*4 

3. 

30»4 

;•  ?*4 

J2909 

20', 

41  on 

Do.,  pref 

17'; 

1K% 

17 

■  "» 

1 172 

19I4 

17 

•D  00 

VA'estern  Canada  Flour 

ID  4 

3 

<3 

,  , 

t 

3 

Do..  pr»f 

28  »H 

:io 

13 

.31 

28 

Weytern  Grocer* 

80 

83 

39 

.43  00 

I  to.,  pref 

100 

108 

107 

.X.3 

1 12 

107 

T'', 

W'est.  Kooienav.  pref 

120 

123 '4 

'T'', 

W  estons  Tdd 

9' .; 

in 

9'U 

M12 

12 

9 

80,.  h' 

Do,,  pref  ... 

7f» 

•  • 

*1! 

78 

■•'r 

j  W’indfor  Hotel  . 

10 

I  Do.,  pref 

' « 

T 

8 

7 

j  Winnipeg  Klee.  .A”  ,  .  , 

2 

2 

1  90 

.  I  Or 

,>3.S 

8 

1  .'*0 

Do..  B  ■ 

I  90 

1  2:. 

1 

G3.- 

99 

2.7.3 

1 .2'. 

1  )n..  p'ef 

.33 

M'a 

7 

Woods  Mfg.  To..  |»ref.  , 

G.-> 

.30 

73 

7V| 

W'ood.  .Ale\.  A  .L.  pref  . 

*..2 

70 

k 

V  ork  Knitting  Mills.  .  .  . 

f.'a 

. 

1T« 

Cj 

Do.,  pref  .  , 

•  A.. 

100 

BANKS 

1  Hank  of  Canada.  .  . . 

.58  I 

.0 

38^3 

78 

80 

38 

L 

IGI 

160 

JGO 

-  i 

12 

1<3 

160 

8'"r 

;  (  'omnierce  . 

IGI  C. 

IG2 

1  .>9 

•  "-i 

S'. 

178 

1.39 

S'", 

i  Dominion 

20'. 

IVO 

189'^ 

LS 

■•'1 

20G 

189*4 

|o’  , 

20.1 

19.-. 

190 

1.3 

(’2 

211 

190 

10- , 

•  Montreal 

201 

203 

201 

92 

208 

197 

8%  1 

1  Nova  Scotia  . 

29.% 

292 

2!»0 

:i 

7  . 

302 

290 

12’  ^  ' 

:  Koyal  . 

172 

173 

1 70 

2.30 

191 

r.o 

H'L  : 

'Toronto 

239 

23.x 

234 

24 

249 

231 

I"'.  1 

1  I  DANS  and  TBI  STS 

("an.  permanent 

1.38 

138 

ia.i 

87 

130 

183 

' 

Ontral  Tan.  Loan 

17.x 

a*  • .  . 

19.3 

IVO 

8". 

F.con.  Invest  . 

30 

39 

.82 

19 

$I  00 

Huron  A-  Erie 

83 

.38 

.>7 

-  8 

30 

67  '4 

37 

43  no 

Do..  2d  p  c.  T’^t'd 

7*4 

G ' 

-  Ik 

33 

"S 

G'v 

2. 1C 

Land.  Ranking  A-  Loan. 

.3.x 

34  ’  i 

60 

G.'. 

...3 

.4  J  rn 

Nat.  'Trust 

206 ' 4 

208 

20(i  I4 

62 

210 

20G 

S'", 

(Fnt  Loan 

1 OG '  J 

int 

103 

10: 

lO.'P^ 

$3  00 

Real  Estate  Loan® 

10 

43 

10 

'Toronto  Gen.  'Trust 

M3 

1 1» 

74 

37 

83 

.3 

r. 

'Torni>lo  Mortgage- 

120 

119 

122 

114 

12^. 

'  ■  . 

'  Mon /real  and  loronlo  Curh 

W 

r«'k  ending  April  1938 

1938 

( 'urrent 

srriiK 

Pt  ev . 

High 

I  ow 

Price 

Sales 

RhI 

Vok 

H'rI, 

Low 

■4ix-,R;i(r 

( ’lose 

C^hange 

V»*adia  Sugar  . 

•.2 

•**  .• 

Vsliesto*  .  .  .  . 

•*i0  ' -B 

30  Ki 

47 

*» 

AC, 

i: 

12  nnii 

Mummum  l.id 

8r. 

1  .-x 

2(' 

90 

I  )o,,  pref  . 

1  IH 

Rathursi  R  . 

2  ’* 

^4 

S 

10. 

2 ' 4 

2 

2 

Beaubarnois  . 

3 

f 

1828 

2*, 

Holding-Corticelli  .... 

•103 

4*"^ 

Du  .  pref . . 

133 

13.3 

1 .3 1  i 

Ria«ell  A  (bx  . 

•m  '  J 

(In.,  pref  . 

•h'l 

R  T.  Pai-kaf R  . 

M's 

l:; 

I0»* 

t  .‘■5 

204 

11 

9 

Rnghl  (  0  .  T.  a . 

G 

G 

G 

.3  * 

30c 

1  io.,  pref  .  1  .  .  .  ... 

•80 

O'*. 

Rulolo  G«ild  .  . 

2'- 

23 

21  (a 

260 

30I.J 

•M  '  J 

83  on 

I'algarv  Power,  pref  . 

91  '.J 

8.3 

6' . 

1  <  'an.  A-  1  ‘oni  Sugar  ,  . 

68  l; 

GO 

f.9  t-i 

70 

G8  ■  .. 

.•*9  i .. 

.$1  MIb 

1  <  'an.  Rud  Rrew-c  ms 

*  » 

22e 

9 

SOr 

1  ('anada  Malting 

3n 

20(4 

10 

3x» 

28 

81  30 

1  ( 'anada  Pax  mg.  pr«  f 

MO 

1*4 

('an  \  inrgart*  . 

IG 

1.S 

.  t ,  • 

70 

17'  -i 

13 

$1  2b 

Can.  Starch  . 

G 

6 '4 

G 

1  >0.,  pref 

79 

10.3 

10. 

lO.s 

7 

Tan  Industries  R"  .  . 

23.3 

20;! 

19.3 

$7  00 

Do.,  pref 

JGOu: 

l.S’. 

In:. 

Tan  Int  Inxeat.  'Trust 

1 

k 

1 

Do.,  prrf 

•93 

1.3  00 

Tanadian  Light 

13 

11' i 

-  h 

23 

1  .3  ’ 

13 

K. 

1  'anadian  Marconi. 

1  00 

1  03 

9  he 

2.3.70 

1  40 

9.-,r 

('an.  N’orthrrn  Pow  .  pre 

t  !0 

io3‘; 

109 

20 

1 10 

103 

"t' , 

Can  P.  A<  I*.  Inv 

1  JO 

30r 

2.1 

l  -.3 

I  .SO 

Do  .  prof  ... 

G 

7 

Ifl 

s 

('an  X'u'kefH  . 

4*4 

4>4 

I'i 

--  h 

210 

s 

I  >0..  picf 

D"j 

19 

C. 

30 

13 

('an.  Wire  R  Roxe.s  A 

20 

2  1  ■  •; 

19'.; 

11  .30 

'  (  atclli  F«xod  Prod 

1 

4 

3L4 

23 

6 

.3 

1  nl .  { 

!  1  >0..  pref 

8 

8 

in 

,u- 

NEW  YORK  STOCKS 


.Mar.  .‘{0  .\pril  (>  ClitPgr 


un.  Ca- A’  K  PJ  V  IK^  •  :i 

wn.  A  I'or.  Power  .  .  2';  f 

Vm.  Inter.  Co-fi  I  '  k  ^ 

\ni.  Locomotive  HI  H*4  t 

\m.  SmelfiiiK  :?rPji  3.1  3 

Vm.  Steel  Poiinriries  Hi  ‘ P' '  •  2 

\m.  Sonar  21 

Vio.  Tel.  A-  Tel  1 1 1  «  ,  124  12 

Vni.  WmmImm  .  :\'y  3*4 

Vmi'  iiiirla  Crtpper.  22 ‘  .  21  1 

Ntcbt^oi  23*f  2.<*»  2 

•  vllanti'-  lwefiii;nt»  Co  18*^  IM*, 

vulnjrn  Afoio*-*  2’-  3*4  I 

Rablwin  f.i«r>  t* '  j  j  I 

Rail.  A-  Ohio  4*,  \ 

Ra’^n-aJall  Corp  .  .  I0»4  p'  i  I 

Rrtlileheni  Steel  .  .  '12'i  13  j 

Rordenn  H»  Hi'i  i 

Rrooklyti  IL  I’ .  :.*,  »Rj  I 

Canadian  Par.ifir 

CeUnese  (*o''p  b  11*4  •-2 

Cen  o  de  f'a^ro  2'«  ‘ ;  32  i  4 

Cbieago  M.  A  St.  P., 

prrf  .  1  I  ' 

Cliieajjo  Rock  I«  ,  .  *4 

('bry.^ler  Motors 
(‘ont.  RakioK  \ 

Do..  R  . 

Cont inental  ( 'an 
Co'-n  Product*,  pref. 
f’ruciftle  Steel 
Cuba  Cane  Sujjaf 
Columbia  Cias  .... 

I  >u  Pont  .... 

V>ie  RaiPoarl  . 

Freepo-t  Te<a*  .... 

General  Kledrlr  .  . 

(?eneral  Motor* . 

Goodrich 
Goodyea’"  Tire 
frreat  N’orthern.  pref. 

(ireat  N’o'-thern  Orp.. 

Howe  Sound  Co  .... 

Inspiration  ('opper,  . 

In’  Har\ .  N..L 
Inter  Hvdro>Kkec 
Int  Paper,  pref. new. 

lot  Tel.  A  Tel . 

lohnsManville 
Kennecott  (’oppof.  . 

I.ehigh  \  alley  . 

Miami  Topper 
Missouri  K.  and  'r 
Missouri  l^acifir.  pref. 

Montgomery  Ward 
National  'Biscuit 
National  Cash  Reg 
N.  >  .  Central 
Northern  Parifir 
Paekard  Motors 
Pennsylvania  R.  R.  , 

Prew’d  .Steel  Tar 
Radio  Keith 
Republic  Iron  A  S.. 

Shell  Pnion  Oil  .  . 

Sloss  Sheffield  .  .  . 

Southern  Pseifir 
Southern  Railway- 
Standard  Brands 
Standard  Oil  of  \..l. 

Studebaker 
Tennessee  Topper 
'IVxas  Gulf  Sulphur 

Te^as  Pacific . 

I  nion  Pacific 
I  .  S.  Indust.  Alcohol. 

I  S.  Rubber 
L .  S.  Sled 

I  to.,  pref  ...  . 

\anadium  . 

WestinchMUse . 

\\  (lolwort  h  To  ... 

Worthington  Pump 


Unlisted  Canadian  Stocks 


Provincial  and  Municipal  Bonds 


40 

1  2*. 

lOx, 

I  *1 

37 

4  1 

4 

38  •  8 

'  *'( 

20 '4 

23  L 

■  3' 

3 

3’« 

0  ’■  4 

6  *  * 

1  '-4 

95  *'4 

•‘il" 

•  '» 

21 

"  * 

28', 

30 ' 3 

2'4 

28»4 

1 

!-I* 

12’, 

2 

18 

14  '  J 

9*4 

1 1 

’4 

2 1 '4 

.81*4 

6'  . 

7*4 

8", 

2^4 

.3 '4 

i 

19'4 

22 

-■'1 

n?. 

'« 

.39*4 

62 

2*4 

27^^ 

30*4 

2 '  • 

3^1 

4'n 

6 

♦  4 

'4 

1 

0 

», 

I’l 

26 

27'^ 

1  '» 

ifi', 

1 

12 

ia'4 

'4 

10 

iiy 

1  Di 

6'; 

•  1 

3I4 

4 

14’,, 

16*8 

1  1  \ 

6 

iTy 

I3'4 

i'3 

in  *.1 

12'-i 

I 

10*4 

• 

i^ 

1*. 

A*» 

T  *4 

13*4 

3^4 

“n 

4 

26 

28  •* 

1', 

6^8 

.39 

62 

3 

1  t'.b 

l.S»* 

23 

XI', 

1 , 

39 '4 

D  '  J 

'• '  1 

9.3' « 

102 

6'f 

12 

13*, 

1  *1 

6.3 

36 ' 4 

10*8 

4  '  ^ 

n  \ 

13'  ^ 

•  IS 

British  Tolumbi* 


?»o 

Manitoba 


New  Rrunswirk 


Do 

Do 

Ontario  (Hydro-Rltetrlc  Power  TMnsmi.4sion 

*  Do 

F’l-ince  Kdward  Island  . 

Quebei 

Saikatchewan  .  . 

Do  . . 

Do ,  . 

All  %u‘irAr. 

*  Tily  of  Calgary  . . 

('ity  of  Halifax  . 

Tily  of  liutl  .  .  .  . 

Tity  of  Lcvii  . 

City  of  Moncton  . 

City  of  Montreal  .  . 

Do  . 

City  of  Ottawa  . 

(  by  of  Quebec . . 

/.  <  ii.\  of  Saint  .lohn  . 

(  i*.\  of  St .  I^ambert  . 

City  ofSaultSte.  Marie  . 

(  ii\  of  Shawinigan  Fall*  .  .  .. 

(  u.i  of  Sydnay  . 

City  of  Three  Kivere  . 

City  of  Vancouver  .  .. 

(  iiy  of  Westmount 

*  (*ity  of  Winnipeg  . 

•Payable  ('anada  and  New  Yo'-k.  rPaval 


Rate 

Maturity 

Aike'i 

1  Mrh 

l»47 

50  00 

58 

On 

1  Oct 

1989 

46  00 

51 

00 

l.i  Keb. 

194'. 

too  00 

10.3 

00 

1 

1958 

96  0(1 

99 

on 

4  -J 

1  Oct. 

1953 

91  0(t 

04 

on 

I  Apr. 

1947 

9S  50 

99 

ftO 

c 

1  on. 

1951 

82  00 

8S 

on 

.S'  ^ 

lA  M»y 

1950 

100  00 

M2 

on 

1.7  Apr, 

1961 

102  SO 

lO.S 

3(» 

kh 

f,  S^pl, 

1962 

106  50 

ion 

.30 

•'*'/ 

1  .Inly 

1946 

11. s  no 

1 18 

or. 

4 '-4 

1  lunc 

1980 

Ill  00 

IH 

09 

4''c 

1  luiti. 

1971 

108  80 

109 

.-.9 

4'^ 

1  Auf 

195". 

lO.'-i  50 

10,8 

.9 

4*i 

1  .l«n 

1970 

1 17  00 

i::o 

0" 

3''. 

1  On 

194  .S 

98  00 

101 

il9 

I  ^ 

1  Aug. 

I9.S8 

106  .50 

109 

aO 

1''c 

1ft  Aug 

1953 

GO  00 

6.1 

on 

1  ft  Afcl, 

19.32 

'6  00 

81 

99 

1  Aug. 

1958 

69  00 

74 

00 

1  Apr. 

tP'iO 

77  00 

•2 

00 

si' 

1  .Un 

199S 

96  00 

99 

09 

3'  ^ 

1  Vt»v 

1952 

104  00 

10'. 

f  0 

1  M.|. 

19.34 

101  00 

104 

00 

.>'‘0 

•2  lul.t 

1983 

105  00 

108 

00 

5% 

I  Mch 

1945 

102  xO 

105 

.so 

4 

1  Apr 

I97J 

99  >0 

102 

50 

1  .lulv 

1946 

1 15  00 

MS 

00 

4  '-J 

1  0.1 

1950 

100.00 

103 

00 

1  Mat 

1946 

99  00 

102 

00 

1  Ma.f 

1948 

83  00 

8. 

00 

e  ‘ 

1  liinc 

1951 

107  50 

HO 

50 

4’ J 

1  Mat 

1956 

101  00 

104 

00 

0% 

1  Aug. 

1944 

104  00 

107 

00 

1  Vo> . 

1958 

101  00 

104 

09 

1  lunc 

1969 

84  on 

87 

on 

1  \Jav 

1954 

103  00 

106 

00 

i'9 

1  Ap: 

1961 

83  .>0 

86 

30 

lada.  New  York  and  l.ondan 

Canadian  Active  Bond  Prices 


Tbe  lolloviiif  auotatienw  are  lurntehed  by  The  Inveatment  Dealer#  Aeeecietiwii  •! 
Canada  aa  at  April  fi.  1938. 

GOVERNMFNT  BONDS 

Int 


•if  ( 'anada  Hniids 


(‘onveraion  |»#iiea 


Rate 

Due 

Pevslxle 

Matxin'v 

Rid 

Aakad 

2'- 

.ID 

C 

.bine 

H4.> 

li)2 

IbP 

3 

•ID 

1 

.lune 

1P60..X.S 

98.-3 

A#  ., 

2 ' 

AO 

c 

Oct 

1.3 

I93ri 

I02'x 

3 

AO 

T 

Ort 

IS 

1942 

•04'^ 

lo;-'.. 

33.4 

VO 

C 

Oct 

13 

1944.19 

103  '-a 

'04 'v 

4 

AO 

< 

Get 

1.3 

1948-15 

lOM 

ind 

5 

AO 

1 

Cict 

’  3 

1943 

M3U 

IH'i 

AO 

c 

Ori 

15 

1941 

HI', 

1 12 

4S 

F.V 

c 

Fe'r. 

1946 

IHV^ 

5 

MN 

Net 

1.5 

1941 

111'4 

1 12  V, 

Dj 

MN 

r 

.V  nv 

194  6- .56 

Ho«:J 

in  ■, 

41, 

.MN 

r 

Nnv 

1947..57 

110% 

111  <, 

4 

MN 

r 

Nov 

1948-58 

1 1 :  '.4 

n;:', 

i 

Mb 

(' 

Nov . 

1949-59 

IIH; 

III'.  . 

4 

VO 

c 

Ocl 

15 

1947.S2 

1071  . 

loL: 

•*'  4 

ID 

T 

.lure 

1956-66 

'•9'., 

lop 

3 

M' 

r 

Sepf 

LS 

Perps 

88  N' 

3!.., 

.n> 

r 

.blue 

1916  49 

102 '4 

'ii«V 

■D, 

Mb 

c 

No'  . 

IS 

194M  xl 

?01  '4 

'02'.. 

PUBLIC  UTILITY  BONDS 

Int. 

Rate  Due  Pavabla 


'o  .  In.-..  Montreal 
and  pr.ee  change. 


!  ('ll  \  ( iH'*  A  F.lectric 
I  ('on*.  Sarifl  (ir.,  pnd 
( ‘laude  N'ci»o 
( ’oni  M(  olio! 

( .Mcoliol.  prr  f 

I  (  on'«o!.  Papet'orf* 

I  (  Musol-  Press  Ltd  V' 
( 'orr  Paper  Bo\.  pref 
1  ‘  town  I  torn.  Dll 
!  ( 'ellic  Knitting 
'  1  ia\  id  A  Frerc  A  ' 
i  1  ia\  id  A  I'Vere  R 
I  »dia\  iland  .\ircrafi 


nil  P’l’f 

;  '73 

1.2 

D(<hej-  Steel 

1  i 

1  >e  .  prt'f 

8 

I  !  V, 

1  lorn  Engineering 

21 

:i.’« 

1  »nrn  ( )d«'lol  h 

•10 

Va^. 

i  Diuiuacona  Paper 

i 

IS 

3^,' 

.388 

6' 

00b 

'  1  M  .  R" 

i 

*4  .*6.1 

6 

j  East.  Kootenav.  pref 

8 

19  1  1 

c:b 

t  Fa*i  1  >ai  les.  p'ef 

.3 

4 

3  '-3 

IS 

T 

.50b 

Fur.ipcan  Electri'  \  ' 

6 

1  nl 

D«x  .  xxarrant* 

1  Ic 

CM, 

!  Fhvi  Vircraft 

3 

.90', 

a 

Supplied  b.\  Kippen  A- 
Subjed  to  ( (n.rcniaiim 
STOCK 

^bit1bi  T’ower  A  Paper  pr 
Vcadia  Sugai".  com  .  . 

\lgoma  Steel,  com 
I  )o,.  pref 

IMand  ram- Henderson 
K.C.  Pulp  A  Paper,  com 
I  *«>,.  pref 

R  ('-  Suga*^  Refinery  .  . 

Bwrni  A  To  Lid  A  ' 

Do..  R 

CalgS'-y  power,  pref 
Canada  A-  I)<»m  Suga' 

(’an.  Fairbanke-Mor«e.  Com 
Can.  Fik  Mjetion  Sales.  O'ef 
I  to  ,  corn 

(  an.  Industries  Lid.  A  ’ 

Do..  R" 

Do  .  prrf 

1  ‘an  IngerfolLRac.d  . 

('an  fnvestors 
(  'an  Tube  A-  Stepl,  prrf 

1  >o  .  com  ,  , 

I  to  .  2nd  pref  . 

Can  W’ectinghousp 
Chartered  I  rusi  .  , 

(  base.  A.  W  8'-^  pref 
(  lauile  Neon,  pref 
Cons  Div.  Stand.  Secs.,  pref 
D*)..  «-om 
Oow-n  Trust 
Dominion 'I'tHnspori  Co 
Dorn  Woollens,  pref 
D.i..  ••om 

Dunlop  Tire.  new.  pref  .... 
f»upuis  Frere.s.  pref 
La.slern  Trust  Co 
l  ederal  (Jrain.  com 
I  >M..  fi  >  pref 
l-'oreign  Power  Secs.  pref.  .  , 

.\.  .1  Freiman.  pref 

(irrat  West  Lib*  300 

(iuelph  ('arpci.  pref  . |02 

I  'o..  com  20 

Halifax  Fire  Insurtnre  .  .  H* 

Inf  Bond  A-  Sba^'e.  pr^-f 
I  io  .  •  nm 

ln\.  houndalion  Cnits  .*’(' 

Lega-e.  P  T  .  Ltd  h 

London  A  \\  estern  Trusts  10 

Mans-field  Theatre*,  pref  i:> 

.Manufacturers  Life  Insurance  2A0 

Maritime  'I’d  A-  T»I.  pref  lA 

I  to  .  com  IC* 

.VlrCo  miok  5  I.tmiied.  pref  lo 

l>o..  Mim  3 

Moir's  Ltd  .  pref  48 

Montreal  Airr-aft  Industrie.*  1 

AtonC  City  A  Dist.  .Savings  Rank  32.'' 

Mont  Finance.  pref  ♦* 

Montreal  'I'rust 

Nil  Royal  floid.  pref  .  :i 

'  D**  .  com  Hh" 

N»>w  Rruriswick  R\  10 

N  IL  Toh'pliMre  ' 

N  >.  Light  A-  Power,  com  84 

I  >n  .  prrf  !  03 

l*ro\  incial  Rank  I  10 

Provincial  'I’ranaport  (!o  .S 

prud»-ntial  Trust  G 

(^uelM*c  Pulp  A  Paper,  pref  |0 

Reliance  (fi-am.  pref  40 

Do  .  r  om  .3 

Ro'  al  T-u.®’  (  o  ho 

-l  al  n  t 

Sherb'-Mf.k*'  Trust  Co  I2(' 

Standarji  \musemeni  ('o 
Standard  Clav  Product*,  com  .3 

Stanfield's  Ltd-,  com 
.Sun  Ltfc  ^spuranc•' (  n  .3Vk 

Trader*  Fmanep  pref  '0 


Ssaociaied  Tr!  I'el 

5’-, 

MN 

TNI. 

M»v 

I.  '9 '.5 

GG 

Vvalon  Telephone 

5'  i 

.f.» 

Cl. 

.lulv 

1.  1948 

105 

Reauharnois  Power 

6 

\D 

( 

1 .  19.3 

'  - 

lull  Tcl.  of  Canada 

5 

MN 

CN 

M«v 

1.  196U 

J20 

123 

R.  (■'.  Power 

4  u; 

MS 

r 

Ma' 

1.  1969 

98^; 

101 

H.  C.  reUpnonn  . 

4*3 

ID 

c 

dune 

1.  1961 

103 

J08 

(  algarv  Power  (  0  . 

h 

ONI. 

Vpr. 

1.  If 69 

93 

OS 

1  algarv  Poanr 

,5 

.ID 

(  ■ 

lune 

1.  1964 

n 

^8 

Can.  Northern  Power 

,3 

MN 

CM. 

Mav 

1.  19.53 

103 

JOS 

Canadian  l/ght  A-  Pw-r.  New' 

,v 

.r.1 

ri. 

.lul,- 

1.  I!I42 

inu  , 

10.3 

Cedars  Ranid*  Mfg  A  Pwr 

3 

.M 

r\i. 

.Ian. 

1.  19.53 

1 1.3 

H6 

Dom.  Gas  A-  Elect 

6’.y 

.1.1 

ON 

.lulx 

1.  1945 

VO 

"•.3 

Dominion  Telegraph  5  . 

r.A2 

c 

Feh. 

2.  I9-.8 

iOl 

f.ast  Koote?iav 

\o 

TN 

Apr. 

1.  1942 

9.5 

nn 

(gatineau  Power 

5 

.III 

TN 

.lune 

I.  19.x6 

102  -J 

1  0.4  M 

Gatineau  Power 

6 

.IDI5 

GN 

•lune 

13.  1941 

ion 

I0?i  , 

fJreat  T,ake<  Power 

4  '« 

MP 

c 

•Sept . 

1.  19.-.6 

93 

96 

Hvdro-i:U,  .  Bond  A  Sh 

5 

MN 

OM. 

Mar 

1.  19.\ 

•♦9 

Int.  Hx  ufo  Electric  .  . 

8% 

VO 

CN 

Apr 

I.  I94A 

.5* ' 

56 

Int.  I'owor  Co 

6 

.1.1 

<T. 

•Ian 

1.  I9.X.S 

JOO 

MacLaren  Quebec  Power  ..... 

I'A 

r\'i. 

Feb 

1.  196: 

95 

98 

Macl.aren  Quebec  Power  . . 

M.' 

c 

Sept 

1.  1964 

94'; 

> 

Montreal  Island  Power  . 

MN 

TNI. 

.May 

1,  19.-.. 

102 

105 

Montreal  Lt.  Ht.  tt  Pwr  . 

.1:4 

FA 

T 

Feb. 

1.  I9SH 

101  '-3 

104 

Montreal  f.t  Ht  4/  Pwr  . 

S14 

.1.1 

r 

•Itn 

I.  1 97.1 

95'^ 

98 

Montreal  'Tramways  .  . . 

5 

AO 

ONI. 

April 

1.  19SS 

72 

'•5 

.Montreal  'Tramwava  . 

ik 

AO 

ONI. 

April 

1.  19.S.S 

66 

TO 

Montreal  Tramwavs  . 

5 

.f.F 

TNE 

Julv 

1.  1941 

98’.*, 

100  #, 

National  Light  ^  f*ower  . 

6 

■MK 

r 

Vo'.'. 

1,  1949 

80 

98 

Newfoundland  Lt.  4i  Pwr  . 

4  '.j 

.r.i 

c 

Jao 

I.  19.56 

98  >4 

102 

Nova  Scotia  L.  P  . 

4 

.M.« 

r 

Mar, 

1.  1957 

97 

101 

Ottawa  Electric  Rv.  ...  . . 

IH 

.IJ2 

4  • 

.lulv 

2.  19.5] 

98 

10:; 

Ottawa  Lt.  Ht  (t  Pwr  . 

5 

\o 

CM, 

Oct 

1.  19.5. 

104  H 

to: 

Ottawa  \  allev  Power  . 

VO 

OM. 

Oel 

1.  1970 

10852 

107  li 

F'ower  Corporation 

AS 

Mf= 

<  .M 

Mar, 

1.  1959 

100’^ 

108 

Power  Corporation  . 

5 

•ID 

DM 

Dec. 

1. 1957 

102 

Quebec  Power  . 

4 

M' 

r 

Sen* 

1.  i9r2 

»7v5 

Saguenay  Electric  .... 

.1.1 

D\ 

.Fan 

I.  19, IS 

99(3 

lOJ 

>aguenax  Power  . . 

Al» 

\<» 

ON 

April 

1.  1966 

102 

105 

Shawintgan  B’at.  <?-  Pwi  .... 

AO 

CNL 

Oct 

L  196 

102>a 

■  104  ’.J 

Shawinigan  Water  A  Pwr  . 

4 

VO 

T 

April 

1.  I9SI 

99*,, 

1  nifed  Serunties  Torp 

.5 ’3 

MN 

CM, 

Mav 

1.  1952 

.59 

62 

Western  Pwr.  Co.  of  Tan  . . 

5 

.M 

f'M. 

•luJv 

1. 1949 

105 

Winnific^  Electric 

4 '►a 

.MZ 

T 

.Ian 

2.  I960 

103 

106 

Winnipeg  Eleetric  A 

A-.ft 

.1.12 

T 

-fan. 

2.  1965 

49 

Do.,  B.  linc.^ 

4-5 

.1.1? 

r 

.Ian 

2.  1965 

41 

44 

RAILWAY 

AND 

NAVIGATION  BONDS 

Canada  Steamships 

5 

.1.12 

c 

2.  1987 

70 

Canadian  Par.  Railway  . 

4'^i 

.IDL5 

T 

Dec 

15.  1944 

90 

Canadian  Par.  Railwax 

6 

MSI.V 

r 

Mar 

IS.  1942 

101  H 

103'  . 

(  anadian  Pac  Railwax 

.1 

.IDIft 

( 

8'.- 

Tan.  Nat.  Rlv  Dom.  Guar 

A'v 

M.s 

DM 

■Sept. 

I.  1951 

1  13*4 

Tan.  Na*.  Rl'  Dom.  (iuar.*  . 

4*4 

.ID  (.ft 

OM. 

.lime 

IS.  19.55 

116'j 

C  an.  Nai.  Rlx  Tiom  Guar.}  .... 

rt 

.1.1 

TNL 

.lulv 

.  44-69 

1  16'.^ 

(  an.  Nai.  Rlx  .  Dom.  Ctuar.’  .  . 

3 

.11  M3 

#  • 

Dee. 

S.  45-50 

■»7«l 

98*.! 

I  to  . 
Do  . 


R' 


il  00b 
$I  00b 


T'anchild  Aircraft 
l-\n  T*ow  Sec 
I-  iav*’r  Coy  ,* 

Mil. .  \  o? .  trust 
T’ri'inian'a  Ltd  .  irref 
("ft  n  Sled  Ware*,  i»ref 
Hi  nicy  Dew 
Do  .  pief 

Hurnberslone  Shoe 
ll.vtlro-Klectnc  .Sec 
Hunter  \  Oil 
(nt  Painlis  . 

I  )o..  pref 

Ini.  Metal  Indiislies 

I  >M..  pref 

Inlorcit.v  Raking 
Inle’jiiaie  Rovally  A  " 
Do  .  ■  B" 

Langley  Ltd.,  com 


Trusts  and  (iuaranipe 
1  n  (fri  .Xmusrmen*  ^ 
iited  RocH  A-  Share 


I'nited 


ftrp 


IV 

I  nded  Stool  y 
\\'tngs  I.Tmited 
/.elle-*  L:tn  -eri. 

I  »o..  I’om 


Vancouver  Stock  Exchans* 


\  r 


For  week  ended  .^n-  I  .*.lh 
CNujriesy  of  Montreal  '*lock  Exchang*’ 


Do.. 


ref 


1,.  St.  .Mm  P.  vA-  P 
i.ake  Sui|)hi  c 
Maritime  Tel  A-  Tel 
Do.,  pref 
Mclchers 

I  >o..  pief  ,  . 

Mercury  Mills 
Do.,  prrf 

Montreal  Is  Power 
^font .  Refrig.  A-  Si  .N' 
Do  ,  pref 

Macf.aren  F*  A  P 
MacKen'd*'  Air  Ser\  jc 
Dm.  ^ilWni1  .... 


Vmal  D'l 
I  -Xnaertnos  Oil 
■  \nglo  ( 'an.  1  ’e\ 

'  .\ziec  Mines 
I  IV  C  VicrcH 
j  Bluebird 
I  R'-own  1  h\  ( 'orp 

■  '  Rralorne 

.  Bridge  R  Con». 

■  I  (.'alniom  Dd 

('  A-  r  Coro 

('OHSI  Rrew 
j  Crows  .\e«*  (til 
j  Dav  IPS  Pete 

Dentonia  Mine^* 


r)o.. 


i*ef 


r^r  II- 


8*"^  '  Palon  Mfg  .  . 

$2  00  fio.  pref 

8'".  Power  ('o'-p.  pref 
9'*^  ‘  Quebec  Toephone 
$l  fiOti*!  Reliance  (Irain  .  * 

,  Robert  Mil-hdl 
Robert  Stmpime.  pief  1 

I  Rogcrs-Majesiic  Radio 
Sarnia  Rridgc  C 

to.  P-- .  R" 

fi'',-  I  So  Can.  Power,  prrf  1 

*  Stand,  day  Proi  • 

\  !  Stand.  Pav  A  Matrnal 

<2  00  ;  Do  .  prrf 

I  '*.  I  Superteat  Petroleum 
j  Do..  \  .  T. 

7 I  Stop  A-  Shop 
$2  00  ’  Siipersilk  Hosiers  .  . 

t2  on  Do.,  pref 

Thax  era.  prrf 
1.3  2  >  r‘o  .  com 

Thrift  .Store;’ 

I  Do  .  pref 
A  !  niied  Fuel,  p'ef 
II  O'"*  See 

7*^  L mt  Amuseo'enis  ' 

1  mled  DjjtlMers  i 

ipo  ^1ll 

!  die  Hi-eae**'  ' 

— Interim  dr  'd^-^d 

•  %  'N"  ♦repagpfioflf  '8'-:  *  •> 

1?  P'l  h  riuA  1*0  vn 

l.o  .A  •  c  rtf 

ti  00,.  I  *  T»i’  iri«nd^  pa  d  n  n'l; 


81^  10 


20  %R  Ml 


Dun  well  Mine* 

05 

03% 

Hast  ( 'resi  r  m1 

03*4 

T'airview  Am  'lehl 

04 ' 3 

01 

T'vXUI*  Sis  •  0:1 

17 

.16-5 

Freehold  0.1 

.05 

04% 

(»po  ge  (  opper 

.25x 

(iold  Belt 

.39 

.85 

Gold  M'xania  n 

02  \ 

(irandx  t«w  Mmev-. 

06  -a 

Hai'la  1  io!(i 

081  J 

0,  *4 

Heule;.  \1r»w»’ 

1  15 

I  02 

Houlex  Nl  1  line 

OG 

01 

Indian  M  uv 

02  •’* 

Island  Mo'm’sin  Mn* 

Klx* 

80< 

Kon»  RclU'  .  . 

1  14 

:  03 

Kooi ,  FL*  ence 

.01 

Lakev  ien 

00'^ 

Luck>  .bnv 

02*4 

02  H 

Madi'crt  Od 

o*% 

O.T  J 

Mak  '  t'ca  •  Gold 

01  V. 

A1  ar  .Ion  ('nl 

061; 

AL  P.-  Neg-j-  Exn 

19H 

19 

AlrGilb  -s.x  (  ‘ccU 

09\ 

AlcLcod  ( nl  New 

16 

Mc(tiiMc  APn'rc 

2'--* 

Me-cu  in! 

Ha, 

AHU  C’lx  (hi 

0  , 

Mo'Jel  tl  ' 

2  > 

\ico>i 

053, 

05 

Noble  T-VP 

9?  1 

or  If 

Ps  •  ("ox  te  A  onx 

"0 

I'eofl  Oredi* 

1  S6 

i  i'l 

ri,n*  (3c'd1 

OH* 

1'  oriA^ 

.1  On 

’  %: 

r.'airi*  B"' 

F''‘em!* 

'M  1 

V'ljatj-.X'--  I  ■'rper 

.X?  .. 

•^L'fsr.a'  N’uo'-t* 

Rbb  vx  M.  D 

to 

!  Abitihi  power  A  Papei  , 

6  \radia  bugar  Ref 

I  .‘XlbertR  Pacific  (irain 
2  }  .\mcs  Holden  Tiro 

I  Bniish  .American  Oil 
8  •;  British  Tolumb'e  F*-  A-  P 
British  (’olumlna  PAP. 

i  1  Brown  Companx 
fii  Canada  "Bread 

( 'anada  ( 'cmept 
(  anada  Paper 
Canaiban  Canner* 

I ‘anadian  Con*  Felt 

1  Can.  iui.  Fn»est.  Tniet 

'  ,  1  anadian  \  trke'Ti 

Consohdaied  Paper 

2  Confolidaterl  T’ress 
Cumberland  Ry  Coal 

ii  Dominion  Coal 
Dominion  Realty 

7  Dominu»n  Sp.  C orp 

Dominion  Steel  A-  Coal  .  . 

I  I  ’ominion  'Ta** 

f>  Dominion  Textile 

I  lonnacona  Paper 
1*  I  iryden  Pan#  r 

Eastern  Oaiiiea 
Famous  players 
e  f-'edcral  (jrain 

s  F.-ascr  C  ompaniea 

7  (general  Steel  Warca 

8  I  Cireal  l.akea  Ptr***  • 

3  (iypaum  Lime  A  Alabaitine 
Hamilton  By-l*rod.  Coke 

8  !  Inter-Tiry  Baking 

4  Inter  P  AP.  efNewfld 
O'  '  K  inggton  Elevator  To 

1  Lake  St .  .lohn  PAP 
t  Lake  St  .Tohn  P  A  P 
l.ondon  Canadian  Invest 
Linton  Apartments 
Maple  Leaf  Milling 
Maasey-Harrii 
McColl  Frontenar  Oil  ... 
Mercury  Mills 
Vle-sey  Pape' 

Ho.,  .  .. 

. ,  .Minn.  A  (Antario  Paper 

'  !  M‘‘lropoii»ar>  Building 

.  Montreal  .\p»  .  . 

4  ,  Mont-eal  ("^oi’ons 

^  \.  S.  Meei  Ar  Coal  .... 

,  Lunman’s  Ltd  . 

J  ,  Price  Bros  . 

■y  F’rovincia!  Paper  .  . 

Queens  Hotel  ... 

Railway  Lxeb.  Bldg . 

^  Rc3tigou<  he  Co  .  . 

Hio-oon  Pulp 

I  simp*on«  Lid  . 

.  *  'mtin  Howa'd  .  . .  .  . 

Steal  of  Canada  .  .  . . . . 

'*  ]  1  ntted  Am  jsemen’  . 

I  rued  Gas  Fuel  . 

.  .  •  nited  Grain  Growers . 

,  Wesiei'ti  Gram  . 

IT'  I  Windsor  Hotel  . 

'  W’oltbaueen  Ha’ 
i  T  (.'anada.  N  Nee 


INDU5TRIAL  BOND.8 


FA 

MN 

inu 

MN 

4D 

FK 


April 

Vug. 


I.  I9n8 
I.  19.XO 
1.  IQAG 
I.  1943 
1.  I94.> 
1.  I8:.n 
I.  I9o»t 
I.  iptfi 
1.  IIMl 
1.  I3.H 
C  19.x2 
I.  td.^l 
1.  1940 
1.  HLS'i 

1.  H>4. 

2.  IPGI 
I.  l9Pi 
L  194(1 
I.  l9o2 

1.5.  i94.H 
1.  1948 
1.  I9.i‘. 

1.5.  I9.SI 
L  19.S.X 
1.  1958 
L  1949 
1.  194'» 
L  I9M 
I.  t94'‘ 

1950 


4 '.4 

VOI.V 

r 

\pi 

1.5. 

1?.ftz 

n 

Vn 

CN 

Ocl 

1. 

IPSA 

8  5^ 

Mf 

CNL 

Mar 

1. 

I94A 

e 

.■tfN 

( 

Nov 

1. 

IDftft 

S  .4 

.1.1 

r 

.lulv 

1. 

IP4S 

5 

.1.1 

CN 

dan 

L 

IS6« 

6 

MN 
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STOCKS  RECOVERED 
SOME  LOST  GROUND 
DURING  PAST  WEEK 


Heard  in  the 

Board  Room 

. .  .  I 

Al.l'HOUGH  ihcio  iirp  influL-ncos 
vvliicli  niicht  brtnc  alioni  a  bull 


PERIOD  OF  BROAD 
EXPANSION  SHOWN 
HUDSON  BAY  M.&S. 


The  Trend  of  the  Security  Markets 


C'K  /injndil 


- -  A  Xwliicii  might  bring  about  a  bull  .  — 

Plunge  to  New  Lows  Followed  j  inurkci  of  some  proponions  (l\ii  in«  Profits  From  1937  Operations 
by  Steady  Mark-up  in  I  'pril,  ilio  stock  market  roiuains  a  More  Than  Doubled  At 
Prices  f'"'  $7,590,660 

investor.  this  is  the  opinion  ex-  ^ 

TRADING  LIgI^T  ON  RISE  uT  Kx-  EARNED  $2.75  A  SHARE 

-  ^  (.lianKc,  in  their  current  Mid  V'  eek 

rollowinp  another  nose  dive  in  the  |  Kex  iew  ,  I’oimint;  out  that,  seasonal-  tJro^.v  iticonie  more  than  .Sfi.oiMi.niKi 
stock  markets  during  the  Thursday  ji\,  .April  is  a  f;ood  month  for  the  hisiter  thati  in  Mtok  and  an  increase 
session  of  last  week,  t  here  was  a  i  market,  the  review  sa.xs:  -This.vear  „f  over  Ido  per  cent.  :ii  nei  earn 
^frany  <onif*  bark  dunnp  rri(1a\.  ncreut uat ion  of  businoss  aiiivity  .  ^  .i  ...  i  / 

.s-at  iirda.v,  Monday  and  1  uesday.  pp  coupled  with  the  initial  ***’' '"^ 

Trading  on  the;  recox  ery  during  the ,  deficii  .-pendin"  on  the  ’t>''ds  of  the  annual  report  of  Mini 

Hriday  and  Satiirdav  sessions  of  last  i,.,..  .i,,,  t-  <  .Viimoitsi  i  at  ion  son  Hav  Mimne  amt  .^nipiiiin.-  I'n 


More  Than  Doubled  At 
$7,590,660 

EARNED  $2.75  A  SHARE 

tlro^.v  ittcome  more  than  .tfi.fidil.itdti 


aver  Idd  per  cent.  :ii  net  earn 
<;  these  ate  the  outstanding  fea 


■■■■■■■■■I 
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DIVIDENDS  DECLARED 

and  Other  Official  Notices 

The  Canadian  Bank  at  Commerce  Montreal  Tramways  Company 


>0.  ‘-'o.-i 

Notice  is  berobv  given  that  a  divU 
detid  on  the  paid-np  eapil:il  stoek 
of  iht.s  Rank  of  one  and  our,-lhitd 
per  cent  fot  the  two  months  oniling 
;;oih  .April  IdP.S  fheitig  .at  the  tm- 


i.VM  VI.  Gli.MiKAI,  MliMTJr; 

NO'I'K.'K  t.s  hercb'  given  that  lb" 
Annua)  General  .Meeting  of  Hie 
bltareholders  of  MO.N  ritl  i.M.  I  HA.M 
WAY.S  CDMI’ANV  will  be  belli  a' 
dm  Head  Office  of  the  l  ompan'. 
rraniwa.xs  lliiilding,  I.")!!  |■r.■lig  i^tree' 


changed  rate  of  eigh;  per  rent  per  Wcsl.  Mont  real.  orr'Tiie...lav.  die  .•^Ih 
annum)  has  been  det  lared  payable 


rnoHy  Hnn  >aniraa.\  sPSMons  hi  pj,||  of  ilu*  I'  S.  Admiiiisi  i  ai  lou.  Hay  Miniiic  and  Sniolting  Co. 

iTnered  off'on’^lTo'^^daT  Ld^'nm^  ""  dxchanges  |,,,i  .  for  the  year  ld::7  Net  earn 

On  Wednesdav  with  ‘turnover  again  'his  mierniption  in  the  available  on  the  capital  stoek  o 

lairly  light,  the  list  moved  off  again.  '  ,„e  companv  were  onual  to  ahon 

The  week  however  ended  with  (.rices  "m''  '>■*  x.isi  amount  o  .  /  ,  „„  7::- 


well  above  the  low  levels  esi ahlished  ' 


for  iiixesinieni  and 


on  the  final  day  of  March 


On  Thursday,  Marih  .'list,  Wall  k'  relatixel.x 


in  t'anadian  funds  :if  die  Hank  atid  „„„„ 

Its  branches.  Thi.s  meeting  will  be  held  for  the 

...  ...........  . .  -  I  his  (lividond  w  ill  be  paid  op  and  |  p„,.p„gp  „(•  ecceiving  and  considering 

son  Hay  .Mining  and  .''melting  t'o..  Note;  _  In  the  above  ch.rt  the  heavy  perpendicular  block  line*  indicate  the  altei  .nd  .May  .sh.l  1  clioldei  S  ,|,p  \rillUal  lieporl  aiul  I'itianci.nl 

I  Id  fni-  tt...  v.nr  in  ’"  V.o  o.in  monthly  high*  and  low*  up  to  the  end  ol  December  IP3S.  the  corresponding  weekly  of  record  al,  the  cloSc  of  business  !g(afenienlS.  for  llic  election  of  Pirec- 
•  ■  ■"  •  '  j  figure*  lor  19.37  and  thr  firat  three  month,  of  1938  of  The  Financial  Time*  average  the  lllst  March  IHoS.  The  Trans-  (f,,.  ippointmcnl  of  Auditor 

in.gs  available  on  the  capital  stock  of  of  so  repre.entative  «tock*  on  the  Montreal  and  Toromo  stock  exchange*.  f,,,.  '  and  ’for  such  other  bll.SIPCSS  as  ma,'’ 

the  coini.any  were  equal  to  about  jiy  Order  of  the  Jioard.  properly  come  before  said  meeting 

.>l’.5  a  share  on  the  .fi.  It  ]\dnYf'h  l\d ^  tnP  ^  '''■  AKSt'OTT.  The  Transfer  Book.s  will  he  closed 

'hares  oiit.sian, ling  as  compared  with  irMLt,!  M  General  Manager  •  from  the  till)  day  of  A|.ril.  n:;s.  io 

id.3-1  a  share  earned  for  the  preced-  i  VortYC  A  <»/>  Toronto,  18th  March,  n:i8.  ,  ihe  L’olh  day  of  April.  in:;s,  both  day.s 


the  conii.any  were  equal  to  about 
.^375  a  share  on  the  l’,7.T7.fi73 


uireni  Unels  the  supply  of  stock  ""'■"'"nding  as  compared  with 


Street  market,  after  staging  a  half 


If  the  germ  of  confidenee  spreads. 


hearted  rally  in  early  trading,  plunged  pro  es  ma.i  hold  above  their  recent 
to  now  low  levels  for  .'i  years  on  a  lows  ,.nd  a  l.iili  inaikei  may  mate- 
wave  of  selling,  l.ast  min  ite  proht  riali/e  long  befoie  the  i.uhlie  ran 
taking  on  a  number  ot  iss;;es  reduced'  find  it,'  wa.'  out  of  the  present  ocon- 

t  he  extreme  losses  of  the  da;.  luil  |  omic  ma/e.  We  visualize  die  possi- 

I  he  A.r.  ax  crag*  of  .ih  stocks  lost  a  bililie.',  but  because  we  can  see  luuic 
ittriher  '  •  point  op  the  session  of  the  essential.s  of  .a  ma,ior  npwarfi  '  "iddttion  of  oie  in  hanrl.  dediie-  peciod  Tlif 

i  urnover,  at  l.'i.l.dgb  shares  x*as  movetueni  taking  form,  we  belioxi’  ''"'i  of  i.i.,g  me  tind  addition  of  mi.s- !  ,,f  ;>()  sfoci, 

■elalively  heavy  .  little  more  tlitiii  a  trading  posiibui  cellaneoiis  !nconie._  (oial  income  is  lober  IM:I,i 

Strength  was  tn  ex-ideme  right  at  j.j  xvarranied.  To  recommend  the 
till  opening  on  hriday.  .April  1st,  and,  f,jj)  invesimeni  of  all  cash  at  ihis 
on  ;i  liiinoxer  o!  ,S.)9,0_il  shares  for  necessitates  mere  'gues.'ing.  " 

■h.-it  day  there  was  a  long  list  of  tairix  speculation, 

suKslantial  gams,  the  A  I  average  invc'siment.”  I 

iTiovinL'  up  ^  .•  on  thp  <Pssion.  ^  : 

Dip  ;id\ainp  <ontinnpd  thrinichoin  ‘  ,, 

the  short  Saturday  session  with  the  ,,  ,,  Mh'spj. Harris 
A  r  axerage  gaining  a  further  l.J  I  ollow  nu  the  heaxx  snowlal.  this 
point-  trida v  s  and  Saturday's  gain.'  h'-'  "  inter  and  in  more  i.-c-fii' 
were  large  enough  to  offset  losses  of  weeks  diroughou!  Westei  n  '  ,nua  la. 


•id  3-1  a  share  eattied  for  the  preced- 
m,g  year.  In  the  halanee  sheet  a 
w  ide  inipt  cn  eiueni  in  net  working 
rapifa!  and  cash  position  during  the 
year  under  review  is  revealed. 

Hrofil  and  loss  aeontini  shows 
nielal  sales  for  Io:;7  ut>  almost.  $,A, 


March  Markets  Touched  the 

Low  Levels  of  3 '/z  Years  Ago^ 


Di'clining  prices  on  a  fairly  broad  tailed  72.A.879  share.s.  as  again.si 
and  active  scale  c  haracterized  irad- j  '-0,807  shares  in  I’ebritary,  and  ' 


ing  bn  the  (  anadian  security  mar- 


211.010  shares  in  .March.  1037.  ;Mln- 
ing  volume  aniotinlcd  to  3. 450. 757 


little  more  than  a  trading  posiibui 
is  xvarranied.  To  recommend  the 
full  investment  of  all  cash  at  ihis 
tune  necessitates  mere  ''gues.'ing.  " 


•, nil, non  from  Iti.Ok  at  AIikTOi.l'S.  .Vf-  keis  Iasi  monih.  ,\i  ihe  close  of  the  |  during  the  month  .just  ended 

lei  addition  of  ore  in  hand;  dediie-  p,,,.|„q  I'pp  [.'inancial  Times  av erage  '  eompa i ed  with  2.380.008  shares  in 
:on  of  ituik  ore  and  addition  of  mis- !  „f  ;;(t  smeks  equalled  ihq  low  of  CK--  ,  the  previous  month  and  5.711.001 
■I'na iii'ous  mcoine..  (oial  income  is  loher  I'*:!,!.  The  I'anadmn  tna rkeis  I  shares  in  .March.  1037.  'The  combined 


Nollinger  Consolidated 
Gold  Mines  Limited 

HIVIHIlMl  M  AIIII  K  301 

niVlIM.Ml  MkAim  K  13 

.A  regular  dividend  of  Kr.  and  an 


show  11  oxer  s;.,, ,  iin  iinn  higher  at  81.,-  fnlloxveri  closel.'  ihe  irend  of  Now  ;  turnover  lotalleri  1,170.030  shares,  j  extra  dividend  of  makin.g  .1' r  i 
IS, .8, it,  dperaling  ami  other  ensis  |  yp,,.|j  wpc'ie  liquidation  was  ex- |  as  tigainsi  2.807.715  shares  in  the  j  ;di,  have  been  declared. h.x  the  Pitec 


the  ye.ir  undri  review  are  sup- i  p|,.  |,p;m 


aiise  of  I  he  ■  previous 


And  dial  IS  ihe.  basis  of  speciilaiuqi,  P'emented  by  a  new  Item  (if  *1.lnS.-  gcnyc,Ti  luovpuieni  while  difficult  to  vhares  in  .Marrh.  1037 


1,050,871  tors  on  the  Capital  .Stock  of  the 
Companv,  pu.xahic'  on  the  I’y’iid  d;i,x 


noi  of  invc'.sinieni." 

*:•  A-  -Is 

ilH'spT-llarrU 


'i  1 8  for  preparatco'.x  mining  expen-  qpipii-qine  was  no  doiiht  a  reflection  The  five  most  active  stocks  on  of  April.  1038.  to  sharc'hobier.s  of 
se.s  charged  to  operations.  N'oixvith-  r,f  (j^p  vx  i(jp-,.i|)i-c'ad  iineerlaiuiy  re-  ,  the  Montreal  eNchange  were  Con-  record  ;il  the  dose  of  hii.siiic'ss  on 


this,  and  despite  lax  pro-  (|,p  bq -iijp.s.s  oiidook 


I'nllow  jiu  die  heaxx  'iiowfall  thus  ' '■‘''oti  nciir.v  double  that  for  the  ibcmgh  noi  so  |u  onoiinred  in  Canada  !  c.P.TC  and  .Abilibt 


.solidalcd  Paper.  N'iekcl.  Tioseo  "B".  the  .sili  day  of  .A|>i'il.  1030. 


p.i-1  xvin'er  and  in  iiime  i.'cfii' 
weeks  ihroughou'  We.stei  n  '  ,nua  la. 


I  he  earlier  part  of  last  week  with  the  i'  is  understood  ilitii  the  all  inipor- 
rejiili  that  die  axerage  closed  the  'an'  sub.'ojl  nioisiiire  is  now  aliiios' 


week  witii  a  fraolional  uairi. 


normal,  die  i.esr  it  ha.' 


-lull  faxorabie  eondi'lon,' 


(lines  in  I  he  ax  rrage  had  been  show  ti  ip.';.3  If  'luli  faxorabie  eondi'lons  alinjis  ihe  Mint  of  xx  a 

ler  1  .  onseciilix  e  week.' previously.  ;  e.xisi  Massey- Ha  rn.s  i  npipan,'  suoiild  ■’"'''*’0  profit  .and  los.'  siirplii.' 

On  Monday  gains  were  not  so  -  beiiet;'  ri  om  a  beiier  deiiuuid  for  hs  ''_lii<'h  ''"’'■t'a-sed  tbereby  to  .A.i. 

general,  with  the  steels  and  some  prodiiris  and  .n  better  roMecfion  ex-  ■'a'’  ''-’'  Profit  and  loss  figures  fo 

other  key  iss'ies  losing  ground,  but  perienee  *  years  compare  a.s  fol 

rbe  average  once  more  registered  a  Witli  Hie  .n  ntuipat  ion  of  fair  .sales 

gain  lor  Ihe  day.  On  Tuesday,  with  |  ,hp  i  s:  .,n,l  ex|.on  mai-  ”'i''  'T 

trading  .lUiet  advim.es  again  were  p^,.,,,^,,  f„,  ,,,«  first  half  of ;  xot.i  .  is.Tsi.i.s  ii.34f>.S7! 

gg-'a  expected  to  be  at  a  f  ,a  x  or-  k'- - '-ri  .  .'..a.a.sss  40...' 

;<notnpr  \  .h  points  for  inp  nrst  ,  t  ,  ,  r»  •  i 

2  daxs  of  this  week  The  4-day  rally  ^  h-«''ver.|  f.,.4tT,8:4  ii.:«i.32. 

was  broken  on  AAednesdav.  when  on  -"O''  .  ondi- -  ..tbit. 

c|qiet  trading,  net  losses  were  general,  ""ns  anti  taini  product  pi  ices  tret  -  .  . _  lti.90fi,42T  ii,43!.nxi 

tlenu  ni  of  the  pteferred  divub'nd  |  Mi*'  inr  .  279.42"  3a,2'i; 

Some  Healthy  Kecoxerie*  arreiirs,  which  aiiiounied  to  l’.A  a  i:  tsxsx.c  ii  .isiais 

Gains  from  t  tie  low  on  'Thursday  of  share  on  February  1st,  |0:;x,  cxill  no  (ir\',-„t,*  '  li.xoRiasi  .xi-H-'di-: 

Iasi  week  to  the  close  on  Wednesday  chiuhl  axxait  recapitalization, 
of  this  week  were  fairly  substantial.  -V  ¥  A'-  i 

l  olloxxing  are  the  changes  on  a  num-  I'),,.  >'eif spriiit  Sloek.s 

her  of  kev  issues  in  New  A'ork.  .  ,  ,  ,  , 

lii.seussing  the  outlook  for  the 

M.it°''ti  '  ■'""’dian  newsprint  in  its  ctirient 


prexious  year  al  8M50.ndii  as  com-  .,  ,p,.\  defintie  sloxviiig  tip  in  the  I  'Trading  on  Ihe  Toronto  exchange 
pared  with  8k,.0. li,.  ..  net  earnings  ippipf,  ujifjp  has  been  indicated  '  was  die  most  active  since  April 
rc'xmal  an  ipcioase  of  .t.3,‘i|ip,niiii  at  ^,„pp  ,|,p  ,,(•  ||,p  ypai-  and  thlsll03T.  share  turnover  totalling  2t>.- 

A .  ..iun.kt,il.  After  decluction  of  dixi-  ..jp  fqatiifesls  itself  in  slorU  i  :;32.5 1 0  xvhieh  had  a  xaltie  of  840.- 

ilemls  luairi  on  aecouni  of  I03.  oper-  pxebange  operations  So  far  Ihis  j  230. 5I7  This  compares  xvjlh  20.81.3. 
aiinjis  ihe  Mini  of  xxas  ,nf,,|ih  a  rpcoverx  movemeiii  of  mod-  fiOli  shares  in  February  worih  *37. 

added  to  profit  and  loss  stiipliis.  pppp  qpderxxav  230,517  and  28.428.018  share.'  in 

xx^hicli  was  inerea.sed  thereby  to  .A.i.-  Montreal  stock  exchange  ,  .March  1037  having  a  stock  market 

O.'0.''.il  Profit  and  loss  figures  for  curb  markets  imiusirial  volume 'value  of  *80.851,010.  'The  exvliange's 

the  past  ,  years  eonipaie  a.s  fol  jn  pp  higliesi  level  sln<'e  No  'analysis  by  groups  slioxvs  base  met 

xettiber  1037  and  mines  showed  the  als  having  the  greatest  value  foi- 
isa,  IMS  i  meal  PS  I  turnover  sfnee  .April  l)i.37.  lowed  by  oils,  utilities  and*senioi 

M(>t»i  s*!'.  ....  .  is.TRi.i.s  11.342.379  !  Industrial  volume  for  the  month  to-  golds. 


lowed  by  oils,  utilities  and  senior 
golds. 


\it  HcWijrlion  . 

Allird  r'hnnit  <<1  .  .  .  . 

\nicf 

N nif  f  It o n  I  .%nd  I  . 

NuHtcrirl^A  . 

. 


G'.ti  t  Irr  .  27  t  mistie  xei'dici  of  a  ,xear  ago  w 

Xtoro'..  .  'v  ^si'  Slocks  of  leading  <  a 

lohn*  .Msnviil-  !!..!!  !  is  '  s’  ''  'Oinpanies  weie  selling  at  mi 

K-nin-iMii .  2/'.,  Ill  ,  nines  theii-  pieseni  iiric  es.  In  ! 

Mniii -oir-i V  xVcTci  .  2’  27  Canada  picxdiiced  3  i.  million  ions, 

U  s  .  is  JO"  ‘if  ttital  World  out|uit  of 

xv'-<,iin.;boiis»  ;  .  o '  ..s  million  icins.  the  nearest  cinipeii 

I  ini-e  more  f  he  Canadian  market-  being  i.ieai  Kiiia.n  with  !  ii  riiiUinn 
tnlioxved  the  Wall  Street  pattern,  '“i"-  12''.  Ovei  a  ten  yeai  iterioci 

losses  here  on  Thiirsdax'  of  last  week  '  Jin  ad  a  s  axerage  annual  share  of 


Ihe  >ews|triiil  Moek.s  ■  'f*'' i' 

,  .  '  li'f  -t' 

Iti.seiissing  the  outlook  for  the 
t  anadian  newsprint  in  its  ciirient  ne 
inurkei  levexv,  Green-hields  ,v  ' 'o  .  ;  nTn. 

riouuiiers  of  the  Montreal  Stork  Tix 
chaiigcx.  say  m  pait:-  It  max  lo 
gicallx  he  reasoned  that  niatket 
.judgment  on  what  lies  ahead  of  die 
nexvsptint  indiisfrx  is  going  lo  pio\i>  ' 
insi  as  wrong  in  the  pessimisiic  xer-  r  m.o  l  n*!. 
du'i  of  lodax  as  ii  was  in  the  ofiii-  •'-.i-nf.l  i.er 
mistie  xerdici  of  a  ,xpar  ago  when  •  i  .re'i.v.'  f» 
die  common  stocks  of  leading  <  ana-  ami  o-gtsoar  to.* 
dian  eoinpanies  weie  seiling  at  many  ;  toVnaraont, 
Hines  theii’  present  iiric  es.  In  x  Baforc  .-i-eli 

Canada  picxdiic  cd  3  i.  million  tons,  or  \pt  wotkti 
il'r.  of  total  world  otit|uit  of  ,8.''i  1;,^,  vear.  tl- 


r.  .817,8:4 

n.7fti..'i2fi 

lU.ii: 

.8r?0.2T.‘» 

16.90«,4i57 

n.48hn,M 

279. 4'2" 

IMS.S.S.aL 

1  1. '164. .148 

l.'DR.Inl 

.^..^4.'^U7  1 

l.hiN.KI8 

1 

22l.fi7R 

!:7.fi;4 

210..V8  1 

648.776 

.s.^o.oon  1 

S'Vn.'MiT 

62. 

.'i.42;L229 

l.()8.=...i71 

i.n:*i..Ti2 

I.hSO.rtno 

619.6:^.T 

.‘1,892.07 .» 

Trr’V’  UIT/^IIIjC  eurities  having  a  par  or  face  value 

lLl/[V*flUun£d  uULlI  of  secnritie.s  having  no 

•  waav  .par  Of  fare  value  the  basic  fee  will 

MCT  I KJ  C  M^iyrOC  ftoh  I.OOO.OOd  shares  or 

llul  ill  0  Ifivlilllw  fiaolion  thereof.  In  the  case  of  ad- 

lional  listings  of  siirh  seciiriiies  Ihe 
AT  ?  I  irVIfl  basic  fee  will  appl.x  and  Ihe  mini 

ill  LUttCA  LCtCL  oi'ini  fee  shall  be  .*100. 

Equal  to  17.6  Cents  A  Share  R  C.A.  Sells  Holdings  of 


etr-rtjtivp  sa'arit^.  truntf^r 


Against  24.5  Cents 
in  1936 

ORE  RESERVES  LOWER 

Toronto  Btiraau  Tb*  Financial  Tima* 
'Toronto  'Teck- Hughes  Gold  Mine® 
Limited  in  the  six  months  ended 


Canadian  Marconi  Stock 

At  the  annual  meeting  of  the  Ra¬ 
dio  Coipoiation  of  .America  held  this 
week  in  .New  A’ork,  Presiriem  David 
.Sarnoff  disclosed  lhai  R  <'.  A.  sold 
Us  holdings  in  the  Canadian  Mar¬ 
coni  Comiiany  two  months  ago  for 
tl. 725. <100  in  cash,  realizing  a  nei 


Net  WO!  king  cajiital  at,  the  end  of 
a.'t  veai.  the  biT.ance  sheet  shows. 


Feb.  28.  n:’.*.  had  estimated  net  pro-  ,nuo,  ri,.. 

l-pn*,H  i.r-pa-a...r,v  mimnK..,p'n*«.harKPr,  f,,  of  SX  1  ...230.  pq iia  1  IO  1 ,  .8  cpn I .s  per  poi  poia t ion's  invesinieni  in  Cana 
;r^X’m’-elat,M.,.  share  on  die  I.SOr.llt  shares  out-  ^ian  .Marconi,  toialling  l.bdO.OUu 

sianding.  Ihis  coinjiaies  xviih  *1,-  ,-;haiPS,  xva.s  made  in  1028  ai  a  cost 
C-i.:'.'.!;.  or  21.5  ceuis  tier  share  in  *1,158.000. 


n.A  TFD  die  Isi  dax  of  April.  I0:1S. 

1  MelVOR. 
.Assistant  'Treasurer. 


Canatiian 

itronu 

Company 

Himtfcii 

DIVIDEND  NOTICE. 

THE  Dividend  of  I ’4% 

•  ofi  the  PREKERPFD  STOCK 
of  CANADIAN  BRONZE  COM- 
PANY,  LIMIT  ED.  has  bovn 
dvclered  peyable  the  Any  of 

May.  1938.  to  5^orkhoIder»  of 
record  n%  of  the  20th  dav  of 
April.  1938. 

AUo  a  quarterlv  Dividend 
•f  Thirly-seven  and  one*half 
4*37 '  jct  Centa  per  Share  haa 
been  derlared  on  the  present 
oiitstandinjr  COMMON  STOCK 
of  CANADIAN  BRONZE  COM¬ 
PANY.  LIMITED,  (or  the  three 
months  cndinjr  April  *30fh.  19,38. 
Payable  the  2nd  day  of  Mav. 
1938.  to  .Stocliholders  of  rrrord 
a«  of  the  20th  day  of  April. 
19.38, 

By  Ordar  of  the  Board. 

w.  c.  PAOI^TTF. 

Serretary. 

Montreal,  P  0-. 

April  lat.  1938. 


Montreal  Tramways  Company 


••vmpei  ilor  wa-  ;ciiiuii  *2.7.".u.iiuO  greater  than  at 


being  almnst  as  sex'ere  a®  t  hose  show  n  'he  tnatkei  h.'is  been  2.8  million  ton®. 


on  the  big"  board.  'I'he  recovery  on  e''  about  .38^.  Resources  in  timber  leaving  net  xvc 


'he  end  of  i''t38.  I'urreni  assets  ai 
X 1  1  .t>'t  1 weie  ii'tc!  eased  itv  aboiii 
.«:f ,kuii.ubu  while  c'lrreni  liabilities 
were  *S8n,fifio  higher  at  S2.302.33ii, 


the  same  |iei  iod  a  xear  ago. 

[luring  the  [lei  iod  the  com[ian,v 
milled  LSl.xS.'i  tons  of  ore  and  re¬ 


in  comaieufing  on  the  sale  of  the  ,  jy  |  c  j  \  i  ,s  (*2.2x1  p.-r  -8; 
Slock  Mr  Sarnoff  revi'alcd  dial  buy-  ciciarirr  mHiriK  Marcli  list. 
CIS  of  the  ('anadian  interests  were  beer.  rl.rl*r-H  cip.m  tl.r  p..kI 


the  Canadian  markets  also  paralleled  and  power  are  such  dial  Canadian 
that  in  N'exx-  A'ork  Gains  trom  the  .'iiitremacy  in  the  industry  is 
low  on  'Thursday,  March  31si  to  the  si rengthen ing.  not  weakening,  ancl 
close  on  AA  edtiesday  of  this  xveei;  on  a  die  indiisiry  is  one  w  hich,  due  to 
group  of  leading  Canadian  issues  were  growth  .in  world  impulation  and 
as  folloxvs'  lAosco  0  '  i;- 1 0  '  , :  Bridge  world  liierao.  <an  very  riefiniiel.v 
_  I -2  I  '  Red  lelephone  ll.-I.j.t:  c  otmi  on  increasing  cieniand." 


I'apilal  '![!  al 


Heated  Lj. 8.  I  ions  of  tailings,  a  total  |[jp  Cable  and  Wireless  'Trust  of  Lon 
of  2oo..).t8  Ions,  and  recovered  bill-  jon,  the  largest  foreign  communica- 
iion  10  the  value  of  *2.n24.'i20.  or  company  in  the  world. 

.t|0.lu  [ler  Ion.  Income  from  invest¬ 
ments  of  -tLl.ilSfi  hroughi  total  in¬ 


group  of  leading  Canadian  issues  were 
as  follows-  lAosco  0't;-ld'(:  Bridge 
21-21 Rel!  'Telephone  llT-l.j.'L 
N'ickel  38 ',-11  7  .8;  N'oranda  48- 

•  I  7  8;  Smr'ters  17-50;  Power  27 
20:  Price  0-10;  .Asbe.stos  17-50;  S’ee! 
58-50'.,;  Pete'  '2!  '  ,-25  •  , ;  BA.  Oil 
17-183,:  Steel  Car  3.';-.'i5  '  Fraser 
.'T.  !0- '2. 


.'8. .3811.220  ftom  >8.8  l.■..7  Id.  .Net  work¬ 
ing  capital  figires  for  the  past  2 
x  ea  I  S  are  compareil  hcrexvjih: 

it.3,  mas 


BKLL  TFLF.PHON'K  COMCAW 


come  Io  $2.*itIS.;iifS,  01  SIii.;»2  f»er  ton.  .Xn  adclitional  7,  sh.ai'es  have  been  is- 
In  ihe  .-ix-monih  per  iod  ended  Feb  sued  for  die  putpo.ses  of  the  enipio,! - 
28.  ll‘:;7.  total  income  amounted  10  ees'  stock  plan.  'There  ate  noxx  7'.i:t.4l.f 
•'2.;l77.2X:i,  or  *12,10  pet  ton.  from  a  'hares  out.sianding. 
tola!  of  1X2, 85-5  tons  of  ore  and  12.-  ,  - -  ■  —  1 


.V.  A .  (1|iinioiis 

I’opulai  opinion  among  ilo-  xar- 
1011-  AiLisory  .-Sf,  \  ice-  -till  faxotn- 
llie  axoidance  of  new  pinvha'e-. 
.Moociv's  anti  Bi '<oknii;e.  however. 
I  i.iniinilc  to  .i(i\l-e  caifl'ul  acc  illiiu 
latioil  of  stnc  k- 

.NotwithsiaiiiLiig  The  iir'iher  abrnp' 
decline  to  III  XX  hear  iiiatkei  low-. 
.Standaid  .''tatisiics  see  .c  continii 
iiig  absence  c,f  anx  irid ica t icqi  ilia' 
a  mote  const  I'iici  IX  e  'cciiri',x  riiarke’ 
po|  (•,x  is  adx  ;-ari|(-. 


MX  tons  of  failings  rc-neafed.  'Total 
I o.sts  for  ihe  period  under  review 


OlldiM.I.  I.ilde  t  hanged  """  «"•' 

.  ,  ,  t  i.iniiniic  to  .i(i\l-e 

I  nc.  p.isiness  s.tua-ion  and  ou’loo.  „(• 

m  I  lie  I  .S.  'nowfd  no  cnange  lor  t  tie  ..  , 

■netter  during  thp  week.  Steel  opera  -Y”  ’ 

lions  again  imjiro.ed  hqt  not  enodgf. 

any  rfa^on  'V)r  ( Mandaui  Siatisii*  ." 
The  iiivlitica!  s'tiiation  re.nains  ■''‘^bfie  o(  an 

,nudcd.  ii  mote  const  I'ilcI  IX  ( 

In  Canada  anniiHl  reports  for  ;0.;7  I'‘'Lc.x  is  adx  i.-ablc-. 
continueci  to  show  fairl,.  gene'-a'.  and  '0  'he  op-nioii  oi 
in  man,'.'  case-'  er,v  suli.st  an’ 'a',  gain'  noinic  .'Serxi.e  the 
"j'cr  '.0.'-!8.  <  itticiais  views  on  !  he  out  -  rni;y  now  iti  that 
took,  lor  t  he  current  ;  i-ar.  neewe  .  er,  misni  where  s'oek 
xxh’lr  po'  pessLiiist’c,  'oi:oxv  a  a.-  witl  oir  irgard  lo 
■to. I®  tiepd.  ( 'ons!  r-:c' lor.  g;;rc',-  .or  '  itcc..  ei '  .  'This  .» 
1 P'-'t  q-iarler  oT  nm  a-c  cl --  i  h(  ''(  fo’ (■,  hai  recc 

appotniipg.  hiir  -(..pc  ci.  .-agement  ,.o,jn,ln'---  0''  1 

o-  L-c'cr  in  the  year  -  seen  in  ihe 

or  \\r..'  am:  I  nr  -tatemcn'  o’  Hon.  r.  . 

'■■•ortnat,  Roge  r-.  .MinGfro;  L.'Tpor  a'  ,  '  ' 

■i'taw.s,  O  in.  Ho:-e  ' ,  xcc'.  .r,..  hand,  (cel  du 

•  .-irdin-;  o  an-  'o.  a  oroaej  ...  iichk.  ''all'  a'  ihi-  time 
P'lidic  wor..'  to  .oihiial  .neiniiio,'.-  "  I'sk-  T  > 


xxi.'j  i-apiia'  '•.zx'.g’n  s.«4.-.,.t''  MX  lolls  of  failings 

\inong  ihc  indixid.ial  iieqis  on  die  co.sts  tor  ihe  peric 
iialancc  she.t  c.-i-li  is  shown  up  at  amounted  to  *1.22;'., 
>  t  .8.3;;.  1 32  from  ■'2.I8I.80X;  govein-  '"U.  against  .*1.108.' 
ment  bond-  u|i  at  <1  1x8. 3U1  from  '•'•n  milled,  m  the  Cc 

>2''8.:;o|  ;  propcrix  and  p'ant,  less  Ksiimated  iiositivi 
deprec-a  I  ion.  at  .$2;j  2."i.’'.7'i5  a.-  coin-  i-V-i,  2X.  df'.X,  total 

pa !  c-il  with  ■*22.''2ii,id3 ;  and  ((repaid  grading  7.28  dwis.. 
exiien.-es  down  at  *:;.73tt.oti'i  fi  om  icual  c  cinieni  being 

.J  I  2",;  1108,  'lotal  asse's  are  up  over  -.a'licd  ;(t  *7,<d8.oOX 

1;;,. ".nil  MOO  pt  .-3't.2i:7. 13;;.  .Vmong  the  :;ii,  ir):;7.  the  end  of 


In  This  Issue 


own  ii(i  at  amoiiiitcd  to  *  1 ,22;'.. 078,  or  *8.10  (ler  i— 

X;  govein-  'on.  against  *1.108.02..  or  *8.11  per  Rublie  Cdl it ics  Comm i.s.sion  I’ro- 

c8,:;oi  from  '•'■n  milled,  m  die  comparable  (leriod.  po.sed  in  B.  C . 

p'ant,  less  Ksiimated  (lositive  ore  reserve.s  at  !'■  i*  I'dliiy  Board  A  [(proves  Cut 

(5  as  (((in-  i-’ei(  2X.  (((•'.X.  totalled  823.270  ions  in  Seaboard  Rales . 

nd  iireiiaid  grading  7.28  dwis..  or  *12.71  (ler  ion.  Heavy  Snowfall  Brings  N'ew 

(i,o(pi  fiotu  I,,,;, I  (((III, .(11  being  4.523.43:;  dwis,.  Hope  10  Prairies . 

re  up  c(xei  '.a'licd  ;(t  *7,<d8.oOX.  On  .November  Bond  Prices  Generally  Strong  in 
.Vmong  the  ipi  ir):;7,  die  end  of  Ihe  fir.sl  qnarier  the  W'eek . 


DIVIDEND  NOTICE 
NOIl(  f.  IS  KiA'#*tA  llAril  Hivi- 

denH  nt  TWO  nOLI.AH.S  -WD  IWI W'l 
I  IVI  Cl  \1S  p«T  shTUf*.  Inr  the 

ciurffter  enHiOK  Marcli  3  1st,  l'>18.  ha> 
been  flerl^^reH  »ip»>n  the  priid  in  (rtpilf»l 
Stock  of  the  t'tmAprtny.  to  Shrtrrholflcr.s 
of  recorH  on  SnlurHeiA'.  the  Jnrl  rlnv  nf 
April,  I'>18.  .ii  12  o’clock  noon,  and  pH\' 
able  f>n  Ihursdav,  the  14th  dav  oI  .April. 
10J8. 

IJv  order  r>t  the  Hoaid. 

I’ \ rm<  k  OL  Hi.i  . 

.Secret.,«rv  I  reasMfej. 
MondaA  .March  2Ut.  l^^H, 


Commercial  Alcohols 
Limited 

PREFERRED  niVM>ENI> 

VCHUT.  I*  herclAN’  givei;  ih.tt  a  Ibvidend 
Rt  the  iRt^  til  I  Igiil  p"i  (  ent  •  pet' 

RniMjm  hav  tAe»ji  dc<'laied  lor  the  Oii.Artei 

enriiivc  Maicli  4  1.  I'J48.  on  the  8',. 

(  nnxiln  I  i  ve.  Redeeniai-jfe.  (  oo'eTlible  Pre 
terred  '^tock  n{  the  <oMinan\.  to  be  p.iT 


the  25(h  day  of  .A|>ril.  |0:;s,  both  day.® 
ilielusivc. 

By  Order  of  the  Board, 

PAo  nrcK  ncBPiK, 

.Secretary -'Treasurer. 
.MO.V'TRKAL.  February  lldi.  n;;s. 

QUEBEC  POWER  COMPANY 

NO’TICK  ip  hereby  gixep  that  a 
dix  iclcnd  of  Txventx  five  cetil,s  (  .'Art 
|ier  .sh.Tie  has  been  derlared  on  (ho 
no  (liir  valtie  ccuiimtui  sbarr.'x  (if  the 
t  ((ni[(an.x  for  the  qnarier  ended 
.March  3lsl.  paxabic.  \|;i,v  K'.ih.  Ik 
shii rrlioldcrs  of  rccfucl  .Atuil  2.1b. 
I03X. 

HA'  ORDKR  OF  THF  nOARD. 

.lAMKS  \\  tUSON. 

F.rcrela  rv. 

Monlre.Tl.  .April  Isl.  lO'l.X 


DOMINION  RUBBER  COMPANY 

1,1  Mill  11. 

NH'I  IM:  io  SH AlilxHOI  oi  ks 

.Notice  is  hereby  gixeii  Ilitii  die 
Annual  General  Moeliiig  of  die 
.Sha I eh((lder.'  of  die  Dominion  Rilh 
her  Cqnipanx  Limiied  will  tie  hold 
ai  its  Head  Office,  Secoml  T'locii , 
Read  Building.  120  Liigaiichci  in  c 
.sireei.  West .  Mom  real.  I’  D.,  on  28di 
da'  of  April.  l!i.3S.  ai  die  hour  "f 
I  w  el  ve  (('(•Iciek  noon  M  layl  i,ght  .Sa  x  iiig 
Time  if  in  foreei  for  die  folloxvm;; 
piirpcisos  (.3  1  To  rcceixc  die  Kepoi  t 
of  Ihe  Direeiors,  Bahinre  .sheet  and 
(icncral  Siaiomcni  of  Income  and 
Kxpenilitiiies.  and  .Si:itcmeni  of  ihc* 
Sill'lilns  of  the  I  omp.'iny  for  die  year 
ended  T'eeember  ;',L  1337.  aiul  the 
Report  o[  the  .Aiiilloi  s  in  ccitinci’i  mii 
Iherexviili  (hi  'To  eleci  Dircclois  for 
die  ensuing  ,xe;ii  (ci  'To  appoiiii  An 
dilors  idl  'To  liiins.-ici  such  oilier 
business  as  may  properly  ciiiiie  be 
fore  die  Meedng. 

By  Order  of  ihe  P.oiird, 

II.  P.  NF.LLIS. 

Sen  fta  ry  . 

Moriire.nl.  P.  Q..  Marih  31.  lb3X. 

Canadian  Consolidated  Felt 
Company,  Limited 

Mini  I,  TO  SH  \l{l  HOl.IM.r.’s 

.Noltcc  IS  heroiiy  gix  eii  iliai  the  An 
nual  General  meeting  ol  the  .share 
holdci'.s  of  die  Canadian  Ciuiiol ala icii 
Fc'll  t'onipany  l.iniileil  will  lie  held 
at  its  Mead  Offiee.  .se  cond  Flom , 
Read  Building.  iL’b  Lagaiicliei  ler*' 
Siren.  Wesi.  .Montreal.  P.Q..  on  L’lUii 
day  of  April.  1938.  at  die  hour  of 
ihree  o'c  loc  k  p.iii..  lOay  light  Sax  ing 
'Time  if  in  forcei  for  die  following 
piii'tioses  (a  I  'To  receive  die  Report 
of  die  Direeiors.  Balance  .Shen  and 
General  Slatomeni  of  Income  and 
Kxiiendiiiirrs.  and  Siaicineni  of  die 
.Siii'plii.s  of  die  ('omiianx  for  the  year 
ended  Decemlier  :;l  I3:'.7  and  the  He 
port  of  the  .Aiidilors  in  connect  ion 


and  (oiiiracts  m  (1,^  fiscal  year,  reserves  loialled  -Need  to  .AmcDd  'Trustee  Powers 


..t  said  (,i,.i  k  .Xpril  7,  1918  ensiiiii.s  year  ici  To  ap|ioiiii  .\u 

1  I  XKMII.II  (liloi's  id)  'To  liansat'l  such  oilin 

.Ssrrslaix  1  r-.i-KH-c.  llUSlIieSS  .'IS  luax  propel  I,'  Collie  bc 

— — —  II  I  ;  fore  die  .Men  lug. 

The  Shawinigan  Water  &  Power  »> 

Company  '.s;n;,a.y 

Xlonrreal.  P  Q..  March  -d .  133.x. 
ND'TICK  i.s  hereby  given  that  a  — — 
dividend  of  Twenty  itm':-  1 2nr  i  per  GOLD  MINES 


lioIiiiTs  of  rsrord  (licrexviih  ill  I  'To  elen  Direeiors  fot 


ina'kef  is  apimi-  ifpsiox,; 


The  Bond  Market 


I'  om  iniicci  f I  om  page  ;  i 
xi’.n'-icf  of  Uimieipal  .M'fairs,  -la'- 
ng  ihai  ii  I-  iliC'  .ibieet  ive  o;  i|ic  i(|i- 
'arto  liiivci  iimen;  lo  .-.inphfy  h. 
■muneipa!  -iniation  mi  'he  fi  age  o' 
Toiririiii,  'a'ber  than  compile, -iie  ,-i\ 
pctini’iing  'wo  addiDona!  ci’  c- 
Thcie  .arc  -omc  mi  miinicipalini- 
-II  I  '  minu  ing  Toicmici  xvUh  a  fuqmla 
'  on  o'  around  2"", mi"  and  an  assc'ss 
'i.c'nt  n'  a  pproximatp'y  x  i iifr"'’iii  luu'i 
Soaii  Ilf  tticM.  limn  c'lpalitie-  a!e,;i,-' 
cirr  -cing  dcim  defauL  Siia  pi' 
H  X  ideci  x 'c  w  s  aic  iieiiig  i  vp'es-e  d 
I'-  I"  'be  adx  -ahil'!'  'he  x ,,  ici,. 
•  ■.-iir  px  uiiicli  111,1  ■■  iic  ;;i„c'i  n  ■, 
c»'U  'll  UK  ni  po''a  I  inn  a.  r.'ie-  or 
•■I'atuig  !('  a  mei'-o|io'  ’an  ii'c-a  .M  r 
'  -n,  '■  t'l.i  siiggc ■(  ci  itiai  a  cmmii 
e<  ill  appoiriicd  to  ":nc|iiiii-  niu  iiu- 
xx'nnlc-  rtitii'p  m  suoi'-'iian  'I'icim  o,  " 

Trea'iiry  Bill* 

't'biid  eon-eciii  IX  (■•  inxv  recmi]  ic.i 
co'-i  ,ii  ii(.u'U'’,'’  mil  l'iian..iiig  wa.® 
cl  l.asl  week  xvidi  die  sal"  u!  .■>:2.a. 
00(1,1(0(1  Dcqjiinmn  of  (  anada  '"(-da  . 
bids  ai  an  avf  (age  price  ((f  33  X7l't  ■ 
rc.|il'eseniing  a  c msi  basis  of 
Previous  low  cosi  lecoid  was  set 
hv  the  prexious  sale  on  (be  issui 
dated  March  l.a  wiib  a  laie  of  ".321 
pm  cent.  'The  (oese.nL  ls:-Ue  is  daleci 
.Api'll  I  anti  will  tna  line  Iiukj  3(l 
i3;'.S.  Ii  leaves  total  amount  of  bill 
ouisianding  unchanged  ai  *1.50, Am), 
"00  as  II  meets  <1  niainiiiy  of  =imi 
lar  anioiini  .'old  Deepnihor  last,  at  a 
I  o'l  basi.s  of  Sale  of  this 

i*' (K  (Mi  nd  to  nine  eoi'speiitix  e, 
ibe  ■  ei  Old  sale*  which  haxo  obtamsd 
a  loxiet  cost  h^sis  than  the  one  pie 


mtheoiit-  eiiiiy  now  in  that  stage  of  iies-|. 
.  i'.oxve  .  er,  mism  whci  e  s'oeks  are  often  -obi 
oxv  a  a.-  "'itloti:  I'fg'aril  in  picibalde  fiiiiire 
g'.irc',-  .or  :Ter..ei'  .  'This  .'crx  ice  suggests, 
a:'  a-e  (I  s-  i hc  '  rfo’ (■,  hat  recognition  he  g'xcn 
.■age-ment  i;-,r.  -cmndnc--  ce'  maintaining  tuc- 
■' tl  '.n  toe  f.p,  ,:nck  hf.’diiigs  and  of  ii.-:ng  an.' 
osj.cTt-  n  II,.,,  ca -tl  'or  acldiinnal  purchase.-. 

J  2  Piiiir'-  y.’lxi-iiry  Service,  on  do 

W' '  re*  ‘■''her  hand,  (cc  l  dial  bin  ing  foi  h 
■I'cine  ((’  '''‘'bx  ''’8'  'ihl"  wcmld  rriiail 

uomipio":  i'biirr  u.  iioy 

a:e  ciiiiviiiced.  to  await  a  base-  Irom 
w  hich  -u-iainecl  maiki'  ri  cic,  cry 
.  could  dexciop. 

rket  "The  'Trader"  m  Bari'm'-  points 

cmi  that  lica'  iiiarkii-'  eni.ie  to  an 
I  ''•nc!  .ills;  a-'  dr.  Iml'  ma'k.'’t-  'Tin 

coin  c  n’ional  iiulicaiion  of  the-  no 
■'Y'  "'''  ■  o'"  a  bear  iiiaike:.  he  -ax.-  -iomid 
he  an  a  gem  ungl;  long  pc,  r  ml  of 
’''J''-'  dullne-J.  'Thai  iicriod  alone  max  loc 

''  lo'.ald  the  imniediaic-  -lait  ol  ihc 

•'I" iilc-a'an  •':'l  of  all  e\ Jiei  ieio  c  -  !o' 

iinc  -inr-.  \i/,  a  uvriamic  liiiil  mar- 

ii'ip.'tlni' ' 


ii'c  up  at  '  I  liLl'mi  and  *:’oiL- 
ccinely  from  *3"  1.77;'.  and 
on  ilo  !3;18  balance  sheet; 
an  '!P  ■  *'M3.8ii2  fnm. 

and  lav  p'l. vision  u|i  a’ 
'  ''rmu  .iT.'i"  00".  I'oniin- 


i'lL-  .;;;7..',|ii  tuns  grtiding  7.52  dwis.,  or  Granted  in  B.  C . 

aiol  lii:;  :8  per  ton  and  total  valuation  of  First  Qnarier  Results  Show  Gen- 

'ci  :  *x  2,'i2,78i;.  eral  Sales  Drop . 

rim.  A  total  of  517  ft.  of  new  ore  was  New  Keeprd.s  in  Sales  and  Karn- 
8'  (l(  X cloiied  during  the  period  with  ings  of  .Smellers 
tin-  axerage  width  of  8X  ft.  ancl  grade  of  The  fa  uses  of  the  Railway  Proh- 


1  i  MIMU.IV 
.^rr  rF" I  rA  t'A' -  I  r^.4si 


le.-pi  ve,  a  now'  item,  siands  at  M  7X  dwis.  or  *21.82  per  ton. 


Vdclecl  til  1  aiiaeily 


iiiciease  in  the  grade  of  ore  dovel-  Reports  on  Altimmum  Lid., 
opetl  adribiited  to  the  5.5  fi.  open-  Walker  and  Other  fcmipanies 
ed  on  die  I8th  level  which  averages  ‘‘Hints  lo  Inve.stor*''  for  Knqiiir- 
X.7  •'t  in  width  and  23.12  dwis.,  or  ing  Silbseriliers . 


In  oiesennng  the  tcrioii  loshaie-  x.7  ‘‘t  in  wiriih  and  23.42  dwis.,  oi 
liciliL  ts.  R  II  I'h, inning,  (iresideni  of  ix  pp;-  ion.  'The  20ih  to  30th  lev- 


The  Shawinigan  Water  &  Power 
Company 


((•ding  dc-  laie  having  ste.-cdii 
dioppr-d  rt'.iii  ".XI8'’r  set  .Nox.-iinbc 
'’ollowing  is  reecird  of  trca.mi 


^"3  I'l'  Veil',  now 


•ut  -'I.',  ndinL:  • 

z,  ill*  I'  M  ^  '.•fkl 
$.!  ),noo.ii00  TOH.Mi:  r*  7  2^'*r 

'  no'i  000  00  fli  { 4  7  0  ;  oO' , 
fiOO  fi  ll'  O'*  '440')0  II 

' nnn  oito  -io  a  4  0  '>  .;8  * , 

''..CtOO.crin  00  0  '  M'-', 

J .fiOi* '(Off  o.SiO'-'r 


Winnipeg  Stocks 


-IO'*4  '  mi*..)  P*  *1  r  )f.-c 

Mi'CC'liMKC  011- 

Rpft-'c  I.-.jtnb''-.  p'et 
I  .  con. 

‘  R'  ama"  .A  '-wp .  * 

I'n  '  Boc  mm 
c-p*.  (.n*  c'iPamar;-  .  r ’’pf 
I  nrn.  Er,-  ,  ain  T"**-.  p-rf 
r'f.  .  i;om 

Fact*-*!  rif*,n.  prpf 

r  o.,  pcjTri 

Relianra  0-»in.  pref 
T'riled  G'*in  GrowB'-* 

X'  epiarn  B-«*cerie* 

W  e*te-n  Clram.  uref 
V\'*«tiprci  St«ei  Prod'jrt* 

XVing*  I.lmllad 

liiPlirancP  Trii*t  A-  I  nan  etc. 
Bpaxor  Firs  In* 
r an.  Fba  In* 

'"anadian  Indamnlty  ; 

fi'.  VVp*'  J.ifp  Atsnra  t 

Born*  in-.-**t  A  Saving,  Aan. 
Mora-'h  I.if*  ino 
N't".  Can.  M'-g..  prat 
-N'rth  M'g*.  pa**,  raid 
VpTtha'p  Trxi*t 
Snsartign  Ufa  paid. 
Tradar*  Ptctblng  At*n 


mse.-.  ccimi'any.  .-ays  in  paii; 

I  'b'  "During  the  ye.nr  I3;;7  your  eoiii- 
'  'b  pany  m  nerl.  from  both  open  pit  .3nd 
1  iindei'g!  oiind,  a  total  of  L8l7.t;lX 

'  b*  tuns  of  oi  e  of  w  hich  1.81:;, 1.52  aver- 
Irom  (eying,  per  ton.  eo[ipei'  2.17  per 
''■•'i.'  cent.,  zme  17  per  cent.,  gold  o.i07 
ounce,  and  -ilxer  1..52  ounces,  were 
iicIbU,  In  addition  5. "88  tons  axer- 
"  '‘'i  aging.  pi-:  !cm.  copper  2.TX  per 

'll"  cent.,  gold  "128  oiinee-  and  silver 
'  13''  !.7X  iincc  ,  were  sixielfcd  dircei. 

"m"!  ''^•■’■om  d)i.s  tonn.’ige  treated  and 

‘Kim  1.5"  imi-  of  (mreha.sed  custom 
■'  II"'  o-c  ia-s;i,x:ng  I  I'd  cmnees  gold  and 
lb'-  Cl  7a  (Uiiice-;  'ilxeci  iheic  were  "pro- 
(|■|(■ecl  57.8XX.tX.5  mmtjcl'  of  copf"  I  . 

mar-  8X.'i72.22  l  pound.-'  of  /ine,  133.80.5 
ounces  of  gold.  L83:’,.;;73  cmnees  o' 
•'i'ver.  3"X77'i  [I'mnds  of  eadiniiiiii. 
‘•'idii,'  7 1  •  3X  pcmncl-  nf  selenium  and  7,8X1 

tnbe  po';nds  of  tellurium  In  addition 
vrmv  companv  snielted  on  toll  21,id2 
;')n'  of  crin''entratp.s. 

Vm-  '"I'he  mine  (|eve|n((ment  program  " 
;(ifi'.  'be  ’eport  erintiniies,  xv.as  ccinlinued 
cJS"..  '.v.t(i  however  a  gieater  raiio  of  die 
X'or’n  he 'PC  done  i  n  sfopc'  dexciop 
.yin-'b  mept.,  which  was  baregly  beixvecn 
'lie  1.170  ancl  L8‘m  levels,  as  c'lm 
pated  with  nia  ior  cleveiopmeni  xvhieh 
■was  ma:t!',v  on  the  i.ic"i.  '..f'afi  I'tid 
,  2210  Icc&lu  No  wfirk  has  been  doiic' 

4ak»'i  neloxv  die  2,210  level, 

*4  0"  ■'<  on  St  r  .icdori  (-.xpendii  III  e  J  diir 

ing  the  tear  '(itailed  *LLti;.iiX3.  The- 
•oOd’  Obincipal  Items  we;e  an  addition  t" 
47  09  the  zinc  plant  to  maintain  increa- 
8  0'  ed  production  with  eqiiallx  h’gli 
'i  purity,  additional  smeller  equip 
no  men!  to  mrrea.-e  smeiter  eapaci'x 
'  '  eon.striietion  of  dams  at  the  miilei 

of  Heindcer  L.3ke  to  provide  slot 
"  ■  are  to  (lartialTv  regulate  the  flow 

of  the  ('hiirehill  River  a’  yoir 
1(1(1  on  company's  hydi  o-electric  plant  a' 
Island  Falk®,  and  the  eomiiietion  o'' 
that  plant  of  the  fotirlh  generating 
31  no  I  cvltb  a  rapacjiv  of  tO.OOO  hor®e 

power 

"The  ore  les.erves  have  been  fully 


IX  pe;-  Ion.  'The  20ih  lo  30th  lev-  Belter  Business  Still  Reported 

nclusixe  supplies  X3.312  Ions  of  from  .Alaritimes . 

during  the  peiiod.  xvhile  .54,381  Prairie  Precipitation  Is  Above 

were  e.vir, acted  from  between  .Normal . 

l"ih  and  .50th  levels  Annual  Reports  of  .ysscceiaied 


„  Montreal  Exchange  New 

were  Schedule  Listing  Fees 

i\pr- 

,  I  II'  goveininp  cnnimiliee  of  ihe 

''  'xlonneal  Stock  Kxchange  has  an¬ 

no  meed  i(  new  schedule  of  listing 
''  lh:ii  lieeariie  effpclive  .April  Isl 


Annual  Reports  of  .ysscceiaied 
—  Breweries.  Doni.  Ruliher  and 

Other  t'ompanies . 

l.iindon  l•■epling  Results  Influx 

ig  Fees  unea.sy  i 'a  pita  I . 

Cosi  of  Soci.al  Legrlslaiion  One 
of  Ihe  .Most  Diffieiill  Problems., 

has  -in  I'tiprbvemenl  in  General  ’Tone  nf 

•f  Ik't'mg  ,  Aiming  Marke.  ^ . 

April  Isl  w"Rbee  Mine  Prodneiion  Sonie- 
whai  Alixed  in  Februaiy  ..  . 
new  re-  'l''ading  in  Over  die  i  oiinler 
for  list-  Alining  Secnritie.s . 

.  ‘  Siadsdcal  .Summarx  of  die  .Seen 
■poration  .... 

riiv  .Markets . 

la  xiniiiin  . 

in  Ihe  liMostors'  Index 


'll  acc  cii  danee  w  ith  the  new  re-  , 

giilat  'in,'  die  |•nin^nlum  fee  for  list-  ‘JT* ' 

lig  die  securilie.s  of  a  eorpoi  a  I  Ion  '  .5"^ 

:  h.cll  be  'l.iiOO  niul  the  maxinmin 
-hall  i(c  *1.5.0011  cxeeiii  in  ihe 
'  .g -e  of  mining  stock  or  securities  AiuinmiKn  l.iH 
.'■I'ing  mu  of  sqch  stock  when  Ihe  '"J;'" 

'I  mum  fc'c  shall  be  *20(i  and  die  Wihnm 

"•■.ximuui  fee  shall  be  *L5.000  Tlie.-c  Kk.  of  '  ai(arJ.( 

,  (c'-jon,  .vt|I  noi  apply  f  .iny  -e-  [^"’7 "  pi,"  p,.,, 

■  'ins  ((T  die  corporation  .•irc  al-  p|  \  Oil 
■  'dx  I, sled.  (  ill,  I  i,r  . 

!  re  ba-'c  fee  for  ll.-ling  -eciiri-  (  n".  (  om.  i  "li 
,  ,  ,  ,  (an  Mr  rconi 

•  -  Ol  fu  I'  •  h;i I)  ;n in sK*f‘k.'  unn  si>-  ^  box»* 

4  .M'-'sini:  Ollt  (ff  SUffl  SloOk  (rm.  Li-ht.  . 

)  1h‘  ,'1*.  To  i  1 1 )  A' nr«wcri»*s 
I' ■ c-l  cut  b  -  oi' a  cent  uer  'half-  for  *  "ow*  oa 

.'  h  sbalc  UP  1(1  (Clill  illclmling  ."lUO,-  lloi  i.  Nat  Ca- 


I  xvo-l  cni  lis  ((.'■ 

■i.;  C  fo,-  each  addui.mal  'hare  in  1’:;;"'  p;;iVi; 
'  Mc-s  o'  .11"  lino  -hare.'  bill  mil  m  ii,,s.  o 

'•c"  'i;  L"0q.imu  shales  olle-leiltll  '  .  lo'An-lui 

'■  .Iieiu  pci  :;hare  loi  each  adiii'icili  i'"",,,'*" 

(,.  Xx'  Sad. 

'  -bare  III  ex<e.-.;  of  . .  (..pMn.,  I, 

■  lia  c-.  In  die  case  of  adcliiional  llillii; 

isiings  of  -ijcli  -ecu  1  It  ins  the  basic  j.^,,  .  „ 
'n''  X' 'II  apply  and  'be  miniiimm  fee  \|,(„n,a  .Sm 

-  iia  1 1  be  *  I  lift,  C  app* 

In  ilic  case  of  minmg  stock  and  V'”'’'’'-  ‘ 
-eciii  itics  aiising  out  of  such  siock 
the  ba.sie  fee  xvill  bc  *|U0  for  each  llcimado  . 
*1,00", Oil"  or  fiaclion  thereof  of  the  i ymlHiid 
par  or  face  value  in  the  c  ase  of  se-  J* ’  ' ^ 


cent  |ie| 

'hare  ill  1^" 


iimi  l.fH,  ^  (*ooHA'rRr  Fii#  .  I  nion  shnrr^.^ 

Can  Tcl,.  2  llinriR  A  n„„ch.  4  'I'll* 

B  r  f"'  II  I  .  Mi»Xri  I  r**  N .  7 

*  WiNoi'.i  4  IIriii.  > 

t  rtiiRrlM  10  I  fiiflson  s  Rra  0 

Cn  .  1  IniKr  CitA-  Rakin-  ')  || 

Pa.rkor-^  .  i  Intf.  llvHrr,  .  7  ■ 

’)«i  ....  ^  lilt  .  .  0  5  '  B 

Rp  .  I  lr-ip  fill  ....  1  I  I 

ons.  I'mH  ,  *>  Inr.  |Vi«  ,  .  I  \J 

Rrconj  I -f  1.  .''iiperior  (  orp.  4 

'  H  Boxfs  ^  Mdvs«.‘  Harris  .  I  I 

.i-ht.  .  .  2  M.  I.  l\  \  r.  .  ■) 

Bi«wcri»*s.  \rI,  Mosifrv'  .  .  7  i 

.Sm<*ll«*i  :■>  I  4  \t>rRncjR  ....  7 

\f.,i  CtirI  2  M#»r**PA'  .  ,  ^  , 

NRf  C»R**  2  F’o\A»*r  4'nrp.  .  .  7  *  ' 

.#ris  ...  i  r.  K  I’.  4 

Sr  or  t*^  .  ^  I  Rinhl  vn  .  .  .  I 

\  iR*i  Lfrl.  .  4  I 

7  W.  .Sanri.Nlon^  7 

ti>hips  I  *»l  'l  ^K'nlkcr  Ci.  S  \T'.  S 

r*’l  Varies  7  \V**ii  I  »»’or  I  h  RrtJio  4 

5rcI<JI'*»'A'  ^  \V**4*  A 


-  share  ha.-i  hern  iIh'  nn 

par  \ahjr  mnunun  .-'harr.^  nf  ihp 
JO  4nnipan\  for  ihr  c|tiailor  rnrlrrl 
Marrh  ;;ist.  p.iyalilo  May  Itith.  in 
sha iThoUlers  rerfiiii  .April 
in:?S. 

BY  ora*KR  OF'  IHK  BOABIL 

H.  ItrUTHLV. 

Sm  ofary  and  A.ssisiant  'rrrasiii'rr. 
***  Monttral.  .\pril  H. 

(  ■(  (NS1  ll.l  I '  A'fKD  S.XNII  (d;\ 
\'KI<  LI.MITKn  adAi.m'.*-;  Ihmnch  if*:; 
trnnsfrt  as^nfs  that  an  ndrlpronal  IT'> 
profoitrfl  sh;ir*‘*.s  haA*'  hoi-n  rpi1»^MiHMl 
lU  anrl  *“;intTllrrL  IrnAr*.-*  T.!‘7o  pro 

ff'rtf'*!  A-haros  dmi  si  a  n»h  nj;,  of  an  ari 
I  .>  ttvrn/.orl  I  2.1H»0. 

.MooilK  f'OfII*Of:.\'l’M  fN  IJMEI’KIV 
'  ftf  .Man  h  ITIlt,  ihrip  wore  | 

f'an<‘p||pii  ilT.ToS  no  par'  valii^  rniTi  | 
\  rnon  shar  n,-^  hv  Sripplrmontn  r\  Lptioi  s 


of  rhis  ai'iion  is  hr  tips* 


LIMITED 

(\»i  rVr.sonal  I -1.4  hi  tl  1  •' 1 
DIVIDEND  NO.  7. 

y  r*1  M  r>  MS  Iafm  ♦»h\'  j;tA  rr»  t  Hr  t  Hi*'  i  ri  -I 
thi^F  rrnts  pri  stiRr»'  liR**  hr#*it  »)fi  I,»ic-H 
^  th^  *M«l  si  s  (  Rpii.il  k  ''’I 

MMpRnA',  peiA'mhh*  M.i'  2nH.  ITiH,  t  zs 
iRri-lif.lW.rs  ot  ti-rord  .\prt|  14th.  I '»  I H 
My  niG-ler  nf  thr  Mn.irH. 

r;  I  .  M  \r;\s, 

Forf.nto,  April  -^rli, 


rotiiiT'iA  1  hr  is5ii*A4i  aiKl  oitt-viariilint:^ 

rnnirrion  .«jrn*  U  io  ,«har^‘.«!. 

'I'ti9  I'inaii.'ial  'I'iiiu's  reaelies  a 
class  Ilf  pciiplc  niu.  are  inrcresled 
and  alilc  to  Imj  inTCsfiiienr  seciiri- 
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